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Eventual trade ban among measures put to EEC Ministers 

Tough UK Iran proposals 


BY ANDREW WHITLEY 


BRITAIN HAS drawn up a to go ahead. The freezing of package is expected to exclude need to refrain from the use Ing Iran into fulfilling its 

tougn package of measures it Iranian financial assets has, how- initially the formal ban on trade of force in settling Ibe dispute, threat to cut oil exports lo 

is prepared lo take against ever, been specifically excluded, with Iran that the President has Among the likely measures countries supporting sanctions. 


Iran to help secure the release Indications from other West sought from allies. 


to be proposed to the Foreign Although this threat is taken 


°*. fo* 50 . American hostages European capitals suggest there However. Washington has Ministers' meeting are the re- seriously, the steady decrease 
who have open held in Tehran is now a. wide measure of agree- been informed that Britain, for ductian . in embassy staff in in Iranian oil supplies to 


for the past five months. 


ment on some form of joint 


Iran bid 
to move 
funds 
hits snag 


By Francis Ghil&s and 
Michael LafTerty 


The package, now under dis- action. But this .will probably .be 
cussion with EEC officials in limited initially to non-economic 


If lAj >1 1 1 preparation for Mondays meet- steps, such as limitations on dp- ment views- V reintroduction of visa controls One way of rt 

® GILTS market eased on the 1 n S of Community Foreign iomatic relations and travel con- p ’ „ and a formal announcement Iranians of the 

debut of Che oversubscribed Ministers in Luxembourg, is trols. ra to e _> banning arms sales may also advantage of unilat 

The London Borough of new ultra-long stock, but rallied designed lo emphasise the A shared concern, which has be proposed. ing oil exports t 

is -to make a tlth ^ aier on institutional business, strength of Britain’s commit- moved Britain into preparing one, is holding much tougher All these measures have Europe would be to 
hbur' legal Wd ta-bait a National Government Securities Index raen t to the Atlantic alliance, its package of proposals and measures in reserve. been under discussion in' West example of the 

Fropf march planned for closed O.Ofi down at 68JJ8. Back It comes in response to encouraged the closing of EEC In drawing up the proposals, European countries for some Portugal and breal 

tomorrow.' . and Page 28 . President Carter’s appeal for ranks behind the U.S. is the British officials are believed to time. France, traditionally con- relations with Iran. 

A special High Corir tsitting greater support from the need to forestall the kind of have been guided hy last sidered the least co-operative, BP and Shall ha 


Frthf march planned for dosed 0.86. down at 66^8. Back 
tmriorrow. and Page 28 

/A special High Corir tsitting 


— — - — Tehran, matched by a similar Western Europe over the last 

Japan Oil threat; Indian cut in the number or Iranian IS months means that it is no IRAN has been seefcin" wavs 

aid sought; State Depart- diplomats m EEc capitals. The longer a vital consideration. of shifting some of 'the S4bn of 

ment views; remtrodocuon of visa controls One way of robbing the deposits which it has lodged 

Page 2 a fr™* 1 announcement Ramans of the propaganda with major EEC banks, ahead 

— : - S Sf a ^U S SaICB may alb0 ^'aterally halt- of any further moves to freeze 

. be proposed. ing oil exports to Western the country’s assets However 

le. is holding much tougher . All these measures have Europe would be to follow the £ Ls found ttata^exerSon 

easures in reserve. been under discussion in West example of the U.S. • and £5 J2 

In drawing up the proposals, European counlrios for some Portugal and break off trade U forcS to^rely on 

-itlfih nFRi-ialc are halianad tA < rna ffMnna .»,u r 11 UccU lOflSO TO re 1> on 


- t. :.yeaf«rday gave the council 

: leave to apply for an order 

\ :r -%onn '.,■**» . compelling ;the Metropolitan 

Pol fee Commissioner ' to ban 
. r '«::e ; 0 ^ r - ■«;, .the march, r r 

z A .spedsil hearing has been 

: ' k arranged at the Queen's Bench 

Divisional court today at which 
— police chief Sir David Mcrtce 
will •: be represented. The 
v- .-in-''. 1 ; : "n®. rouuefl feara a repeat of a 
■ ' r - v - litlj National .Front march in 1977 

When violence led to 2U 
-.V; " tWa, arrests; 

. :m 5 ■ ; : . ^ . 

■'■■'PJ:' 1 ' »Sj; , Israeli reprisal 

F. ', r,: ^ > Eeabarne lsr aeli troops attacked 
* : 5 P'S;, a house in southern Lebanon 

’- used by Palestinian. guerrillas 

’? $1 'tf and killed at least 12 . people, 

- x. including civilians. It was in 

. .. !»*. reprisal for a Palestinian raid 

• . f on an Israeli kibbut2 10 days 

_/J; y-Sajdj ago. Page 2 ■ • 
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rp « 7 cLii , . relatively small deposit switches 

^ ^ haJI ^ ve already to banks outside the EEC and 
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Western allies. military measures president January’s draft UN Security has already announced visa stopped buying crude oil from tic 

Its contents are believed to Carter said were under con- Council resolution, which was controls and is known lo have Iran, according to unconfirmed * 

range form the recall of ambas- sideratioa if results were not vetoed by the .Soviet Union. . drawn up a list of diplomats to. reports in London A 


sadors in Tehran lo a complete achieved. 


While calling for a baD on be withdrawn from Tehran. 


A number of banks, including 


If this is so, it is likely tn one of the major British banks, 
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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


1979 1980 | THE ANNUAL rate of retail March) and 1979 (io June), underlying trend. Exnressed at 

price inflation accelerated last Thus the April figures will an annual rate, this stood at 

GOLD rose by 21 to 251&50 mont ^ t0 n . earl y 2? P« r cen t reflect the effects of both 16.5 per cent_ last month com- 


pared with 15.8 per cent pre- 


Two Irish, soldiers: with the UN ^ very quiet trading. SILVER ^ d fh ? B ^ g ^* P -“ 1 th 18 pCr CCCt pre_ 

forces wwe -murdered bv South dosed unchanged at $&55 {? 1116 increa5es in indirect taxes viously. 

Lebanese vflfeera. aoDarentlv <214.67), Page 25 ui response to rising commodity announced last month are The mam encouraging sign so 

in revenge for the killing of * « prices, high pay settlements and expected to add about 1.1 per far is that world commodity 

viUager by-Iriah trooM a week !L 3I BWSJ^.£SASS 


1 20*; — — 

19.US PREVIB 

18: RAXES , 

i7x - r 


• EQUITIES were fairly firm increases in public commodity cent to the index. In addition, prices have been failing in re- 
and the FT 39-sbare index closed prices, high pay settlements and local authority rate increases cent weeks but this will take 


Tralnjumps rail 

' British' Rail’s 155-mph Advanced 
^ Passenger Train- was , derailed 


up OJL at 442.7. Page 28 


increases 

charges. 


public 


- . ' during a 100-mph, demohstra- B^ge 27 

■ • - jf?; tion. : -tor ■ sepiqr ^ execu&vesL ^ ^ T 


" “ -WS4!- ^ #,«HUUJR(niifeddi«ieayclos. “ likely to rise, to well p 

4:. at DM L8650 (»M 1^570). “ nl * nd ma y P« k around Econonnsts are divided about 

- L- Svn,P ^ (radew«gfi<ed Index was 22 per cent in a couple of /the prospects after t^e mid- 

_ route m Ji^e njay oe aelayed- 88.5 (88.7). Page 27 - of increase to lfl^Tier cent, the ninths’ time. ^ summer ■ peak and foracasts of 

, - .-V yr : n'iVaM~kri 1 S r ri'' f ^ hjghwt figure for four years • Howeyer. the 12-month raie the 12-monTb rate of Increase 

• WALL STREET was down And double foe level of a year should decline when the mid- by the end of this year range 


$3m 


Two Sardinian, afiepberrfs Rw- rate wuld be even Weber vxt tinue to accelerate until at least compared with a 16.9 per cent 

s} : been arrested, in -connection P°t han^mnm ui^th because of the impact of the late autumn because of raw rise previously. 

- r V ^ offseri^s awoacSS ^ Budget but she predicted material and labour cost The rise in the retail prices 

-. ^-3 British Sdnld foauly. . Earlier lo^nsap'proa cning that there should be’ a turn- increases already in foe pipe- index last month can be 

r. Mrs. Dauhne Schfld' and her «SQm foe financial. year just ahnn . *««,«» ii«p ^ inPrcocop in f Vi o 


■;= s? 

»"JJ{ ‘ 

- -rrSJ*? 


Mrs. Daphne ;Srti3d' and her ™ 

daughter led police to a house .ended. Page 3 
where they may. have been held * nravsr et 
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If-fia D nu |A III package negotiations are at a 

ivaxie tsoyie HI - “delicate" stage, but 15 major 

Katie Boyle, the TV and radio - banks have reached agreement 
persohaltty, colla|*s€d : on a among themselves, Manufac- 
train while travel!ing..t6 • Stoke- turers . _ Hanover Corporation 
on-Trept arid is recovering in president John McGillicuddy 
hospital suffering froni “abdomi- said. 

nalpains.” BERGER, part of the 

BBC (Ob CUtS German-based Hoechst 

-■ •* • • . • chemicals group, anijounced 

The BBC has confirmed cuts plans to close- two of its five 
aimed at saving £130m and in- UK paint factories and cut. its 
volving the loss of '1,500 jobs, workforce by 400. Page 4 
although cuts in netvs division, • 


ban on trade. Delivery of a new In order to mak eit easier the sale of all goods to Iran. In adopting any common have taken place since the re P° rt a switch of Iranian 
Iranian Navy vessel, built by to reach agreement in Lux era- except food and medicines, the measures, the EEC will clearly beginning of April when ouar- de P°*its from London to 
Swan Hunters, is also unlikely bourg, the two-stage British resolution also spoke of the bear in mind the risk of push- Continued on Back Page Switzerland. 

— — * ■ i ■■ .— ■■■ , ■— - ■ ■ ■■ There are vein- few signi- 

1 ficant banks outside the U.S. 

Annual rate of price U.S. prime down llrMfll 

**■ ratios. In addition, EEC banks 

m m ^ «. . A. "■ §■ ^fl / are nnt willing to allow Iran to 

inflation at 19.8% to 19 5 /o f-rsfr: 

Iran nas foreign bank deposits 

RY STEWART FLEMING IN NEW YORK of $15bn, of which some S8bn 

1Y PETEft RIDDELL, ECONOMICS CORRESPONDENT , LEADING US W by ^ SbXi&t cS ft 

* Morgan Guaranty ’ Trust 20*; ,, A is said than $3bn of the frozen 

THE ANNUAL rate of retail March) and 1979 (in June), underlying trend. Expressed at yesterday cut their urim^ C nmair Iranian funds is lodged with the 

price inflation accelerated last Thus the April figures will an annual rate, this stood et rates from 20 per cent to ( 19r: fU» rlUlflD HH London branches of U.S. banks. 

® < " 11 £ fte effects ° f both 16-5 Per cent_last month com- 19J per cent, following the 18’: -DITTC L_ Bankers believe that around 

, t0 ch ^ b *£}*** Budgets. pared with Io.8 per cent pre- recent sharp fall in money f $4bn of the unfrozen funds is 

n the next few months. This is The increases in indirect taxes market rates. f — lodged with EEC banks. The 

n response to rising commodity announced last, mouth are The main encouraging sign so The move came desoite ifi" - largest portion of this, estimated 

inces, high pay settlements and expected to add about 1.1 per far is that world commodity mens yeslerdav that both “ A f at $1.5bn, is deposited with 

ncreases in public commodity cent to the index. In addition, prices have been falling in re- «hon and lone-term US 15;; • -T.3—JC: Britisbb anks, mainly the big 

irices, high pay settlements and local authority rate increases cent weeks but this will take interest rates were tendlne to H four clearing banks. 

£rmu*s m public sector will bo^ th e index by }per time to workthrough. The pace rise ££? **£ dSrosaw 14r ‘ * F :r French banks are thought to 

narges. cent and gas. and electricity of any slowdown in inflation this as a reaction to the fact ir - JC account for a further Slhn 

^epartmmt^of Employment price rises will add I per cent ««ft year will be determined by Sat ^ shaS fall 1? rata " J - ■ - while German batdS^lso $ ha ve 

OTer **** m0nthS ' S Vl rl u ng t* 6 . 1 * 1 * since the beginning of the - r r r t - ~ substantial Iranian deposits. 

I!? 11 JJ 1 ®” The result is that the 12- of e . a ught mQn ! Ul 7 month had gone too far. . ,,■/] Deutsche Bank has said that 

ndex rose 1A ,Per_cent to month „ te {oe mid . AprlI ^ policy profits squeeze and rfe- Concern persists that strong Iranian deposits in Germany 

. . fJff inary .1074-- 100) in likely to rise, to well over 20 per cession upon wage settlements, credit demands may yet O ‘ - 1 ^__r r - L I 1 and German bank lending to 

t0 ™ ld “Jf* rch - cent and may peak at around . Economists are divided about emerge this month and next. 1979 1980 Iran have both been reduced 

This takes to e iS-month- rate 22 per cent in a couple of the prospects after foe mid- and that this wflT limit the sharply since November. 

• '? , eea ^ months’ time. ^ summer 1 peak and foriasts of prospect for any sustained -- prime rate cut this year hy -a .. rhp British banks 

flgnre for . four years However, the 12-montb rate tne 12-monTb rate of Increase fall In money market interest major bank from the record MirMand is believed tn have the 

nd double foe level of a year should decline when the mid- * by the end of this year range rates and. therefore in the 20 per cent rate. iSSr “rrf Iranian 

go. TJe rote was 19.1 per cent j u iy fignres are published in between I4i and 18 per cent- prime. While most banks across SSL Wa«2 Itc jon- 

y ““d’Bebruary. August. This is because the big The Government has tried to In the New York foreign the country moved to the new -+J! 1 dtn<» <*in«w» relations wirh 

The announcement of the rise, in' prices (3 to 4 per cent) offset some of the impact of the exchange market the cuts in 131 per cent level. Citibank, ° *1^1°:^ Bank MarkazL 

gures was followed by a senes caused by last year’s Budget rise in retail prices by produc- the prime rate once again the second largest New York NVtinnai 

f strong attacks on the Govern- will have dropped out of the ing a tax and price index which spurred sales of the dollar. bank, only reduced its iirime Wp<r tTmnt,#>r skn i*top 

lent by Labour speakers and comparison. adjusts for changes in direct and around midday the dollar- to I9| per cent. 

rade. union leaders. This. arithmetical change does taxes.. This index increased by was weaker against most Earlier this week. Citibank larmww TTf' hank a 

Mrs. Margaret Thatcher, the not mean that the underlying 17.6 per cent to 127.2 f January currencies. Against, the reported a sharp decline in imrniv^m»Trf 

rime Miinster. warned that the rate will slacken. It could con- 1978=100) in the year to March. Deutschemark it was quoted first quarter profits, and this . * ” . „ ciuem. 

ate would be even higher next tinue to accelerate until at least compared with a 16.9 per cent at 21.8475, down from 21.8530 may be one factor influencing _ tlle oiajor British and 
lonth because of the impact of the late autumn because of raw rise previously. earlier in London. its decision. German banks are thought to 

le Budget but she predicted material and labour cost The rise in the retail prices The move hy Morgan Mr. John McGHHcnddy, the ^ lave more Iranian deposits 
jat there should be ' a turn- increases already in the pipe- index last month can be Guaranty, the nation’s fifth chairman, president and chirf A 120 'Joans outstanding to flhe 

jund about August line. explained by increases in the largest bank, was quickly fol- executive of Manufacturers countxy. 

The pattern of the 12-month This is suggested by tbe index prices of milk, fresh vegetables, lowed by Chase- Manhattan Hanover Corporation, mean- Despite the increasing degree 

tie will be affected by the for all items except seasonal a/cosolic drink, cigarettes, coal Bank, which reduced its while predicted yesterday of worry about the country’s 

inference in timing of the foods over the last six months, and petrol end by increases in prime from the 19j per cent that the banking industry's exposure in tbe EEC, Iran has 

udget between this year (in usually a good guide to the bus fares. It set three days ago. prime rate will sink to about continued to service its ont- 

• . ■ It was tbe move by Chase, 14 per cent by the end of this standing commitments on loans 

... • ■ the third largest bank, on year and continue declining, and Euro bonds to all uon-U-S. 

y -a w • j m ~u ~w . m Wednesday that was the first in early 1981. banks. 


sector will boost the index by | per time to work through. The pace 
cent and gas. and electricity of any slowdown in inflation 


i^ IiS J U 7 A^ emea to 22-220, a Department of Employment price rises will add } per cent next year will be determined by 
- feoras published yesterday over three months. the level of sterling and the 

jwghied index was 73 (73.1). show that the retail prices The result ^ ^ Q, e ^ impact of a tight moneUry 


index rose 1.4 per cent to mon th rate for mid-Aoril is profit squeeze and rfe- 

252.2 (January 1974=100) in SkSy torise towell over20 per cession upon wage settlements. 


Israeli police- sealed 'off the 3 ^ 81 *^^ close *! 766.10. ago. Tbe rote was 19.1 per cent j U ] y figures are published in between I4j and 18 per cent 
. * diamond exchange itear ' Tel Tage 24 - •••’•* mjmid-Eebruary. August. This is because the big Tbe Government has tried to 

. . Asiv after; a man armed with ^ a... wn » Tbe anriouncement of the rise, in' prices (3 tn 4 per cent) offset some of the impact of the 

... a gun and a hand grenade took figures was followed by a senes caused by last year’s Budget rise in retail prices by produc- 

■- j an ' estimated SSJn-worth itrf GownmiMt grams of strong attacks on the Govern- will have dropped out of the ing a tax and price index which 

"• '-7- ^ gems. : - ® oaf v ^7 raent by _ Labour speakers and comparison. adjusts for changes in direct 

. . si-rsl . 1983/84, bat gives strong back- trade union leaders. This. arithmetical change does taxes.. This index increased by 

::' 4 •qi?. Kid nan arrests : ingto expansion plans. Page 4 Mrs. Margaret Thatcher, the not mean that the underlying 17.6 per cent to 127.2 (January 

Tr-r-s:."' _ _ *' TmrrrqiT q*ne«?T Pnmnrstinn Prime Miinster. warned that the rate will slacken. It could con- 1978=100) in the year to March. 

Two Sardinian- ahepberds have' , • uorporauon rate vwa6 be even ^ m to accelerate until at least compared with a 16.9 D er cent 


The announcement of foe rise, in' prices (3 to 4 per cent) offset some of the impact of the 


to thfr National Coal Board by ment by Labour speakers and comparison. adjusts for changes in direct 

1983/84,. bat gffves strong back- trade union leaders. This, arithmetical change does taxes.. This index increased by 

mg to expansion plans. Page 4 Mrs. Margaret Thatcher, the not mean that the underlying 17.6 per cent to 127.2 (January 
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! round about August • • 

The pattern of the 12-month 


line. explained by increases in the 

This is suggested by tbe index prices of milk, fresh vegetables. 


• CHRYSLER financial rescue rate will be affected by the for all items except seasonal a/cosolic drink, cigarettes, coal 

package negotiations' are at a difference in timing of the foods over the last six months, and petrol end by increases in 

** delicate " stage, but 15 major Budget between tins year (in usually a good guide to the bus fares. 


Goldsmith sells manufacturing 
companies for about £120m 


LEADING U.S. banks. Jed by 
Morgan Guaranty Trust; 
yesterday cut their prime 
rates from 20 per cent to 
19{ per cent, following the 
recent sharp fall in money 
market rates. 

The move came despite 
signs yesterday that both 
short and long-term U.S. 
interest rates were tending to 
rise again. But dealers saw 
this as a reaction to the fact 
that the sharp fall in rates 
since the beginning of the 
month had gone too far. 

Concern persists that .strong 
credit demands may yet 
emerge this month and next, 
and that this wflT limit the 
prospect - for any sustained 
fall in money market interest 
rates and. therefore in the 
prime. 

‘ In the New York foreign 
exchange market the cuts in 
the prime rate once again 
spurred sales of the dollar, 
and around midday the dollar - 
was weaker against most 
currencies. Against . the 
Dentschemark it was quoted 
at 21.8475, down from 21.8530 
earlier in London. 

The move hy Morgan 
Guaranty, the nation’s fifth 
largest bank, was quickly fol- 
lowed by Chase- Manhattan 
Bank, which reduced its 
prime from the 19| per cent 
it set three days ago. 

■ It was the move by Chase, 
the third largest bank, on 
Wednesday that was the first 


prime rate cot this year hy-a 
major bank from the record 
20 per cent rate. 

While most banks' across 
the country moved to the new 
191 per cent level. Citibank, 
the second largest New York 
bank, only reduced its prime 
to I9f per cent. 

Earlier this week. Citibank 
reported a sharp decline in 
first quarter profits, and this 
may be one factor influencing 
its decision. 

Mr. John McGHHcnddy, the 
chairman, president and chit* 
executive of Manufacturers 
Hanover Corporation, mean- 
while predicted yesterday 
that ' the banking industry's 
prime rate will sink to about 
14 per cent by the end of this 
year and continue declining, 
in early 1981. 


BY CHRISTINE MOIR 


English' regional TV ana radio 


INTERNATIONAL HAR- 


aervices wiij be less than feared. VESTER of the U.S.. which sir . JAMES GOLDSMITH’S which will leave General' Occi- the manufacturing side. 

• • . makes trucks and farm erptfp- paris-based master company, dentaie with 20 to 30 per cent Sir James said retailing made 

Kurdq flight arm V ment, reached tentative agree- Generate Occidentale, has sold of two BSN subsidiaries. up more than 90 per cent of 

j ment with the United Auto its Bovrii and Marmite bua- Sir James said yesterday the General Occidental’s food re- 

Heavy fighting lx reported Workers’, -union, to end a 51 nesses, as well as its French two deals would be followed by iated turnover. The sales would 

between the Iranian Army and months pay and conditions food manufacturing companies, sales of Generate Occidental's not affect growth prospects this 

Kurdish guerrillas in the. town strike by 55,000 employees. in simultaneous deals in London remaining food manufacturing year because of recent retailing 


ACT NOW FOR 
MAJOR SAVINGS ON 
SCHOOL FEES 


Kurdish guerrillas in foe. town strike by 55.000 employees. 



of Saqqez, with nearly 60 people 
reported killed. In foe city of 


TWO ENGINEERING union I *®? Ps * fe - 


In • London, foe Beecham Continent 


businesses in Britain and o» foe acquisitions. (The company 


.Ssnandaz, foe. Kurds. Continued research .officers sacke d by foe £42min 

_ fo. Wock an.anny column. ' ^^__general secrecy for fac” 


acquired CoSonial Stores and 


- aatiaMT .I,,., ■ I-. 4 ~— tiroun agpeea no pay z&un in Tbe other companies are Weingarten in the U.S. and 

Dreuanmf materia? fo?the Teft- cash for Bovrii, which manufac- Cavenham Confectionery, AB Caters supermarket chain in foe 

tores and distributes Bovrii, Felix, the leading Swedish fowl UK It plans a venture in 
tHES dismissedTan id- Bovrii, Mannite, and Ambrosia company and its Austrian off- Argentina. 

Paxe 4 cream®* rice puddings world- shoot, and foe Spanish concern. Commenting on the Bovrii 
austnai tribunal rmea. rage * ggjes are estimated at Consiber. purchase, Beecham said foe com- 

• SAINT GOBAIN Pont a Mows- £47m for the year, just eoded Tbe sales, including yester- James several weeks ago. They 
son of France agreed to take a and trading profits are put at day’s, would bring in about panies had been offered by Sir 
10 per cent stake in Olivetti,- £4.9m. £120m, Sir James said. would tie in weU with 

Daly's - leading electronics and In Paris. Generate Occiden* The moves resulted from “ a Beecham’s brand names, such as 


Briefly ... . -wing assistant general secretar; 

were unfairly dismissed, an in 
I President Tito’s -condition has diistfial tribunal' ruled. Page 4 
^ 'Worsened with renewed stomach ■ - - _ . „ 

!; bleeding ' and : further - liver • SAINT GOBAIN Pont a Mows 
c jdamage- - -' : - son of France agreed to take ; 


2120m. Sir James said. would tie in well with 

The moves resulted from -** a Beecham’s brand names, such as 


An American executive . of Daly's leading electronics and In Paris, Generate Occiden- The moves resulted from “a Beecham’s brand names, such as 

; Texaco OB Company has been office : equipment group, for tale is transferring its French strategic decision to get out of Horlicks, Ribena, Luc02ade and 

^'kidnappedr in-' the : Honduran L6T2bu- Badk and Page 25 food, manufacturing subsidiaries, manufacturing.’’ Retailing . had Scholaer. 

•. city of San Pedro -Siila. . which have annual sales - of rapidly outstripped General For its £42m, £5m of which is 

. . . . • ROCKWEIX International of £l25in' (FFr lJSSm). to BSN Occidental’s original food mann- deferred until June, Beecham 

- “ »ocer tea r was -jailed : for - foe-U.S. formaHy abandoned rts Gervais Daonne, foe food, drink factoring intrests and. a "con- will acquire net tangible assets 
three months and 21 Others hid for Serek. the UK e n g in eer- glass group. The shares flict of Interest ” developed with of f 18m, 
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No. of years 
before fees 
are payable 


Lump-sum 

investment 


£963 

£ 1,425 

£ 2,086 

£ 2;665 

£ 4,131 


YOU 

SAVE 

£4,788 

£4,326 

£3,665 

£3,086 

£1,620 


. fined i total of £5,350 - for ing group, m the face of apposi- 
■-offences-at Leicsester. ' tion from foe US. Justice 


POBUSHER'S NOTICE 

. -The. - ■ F taandal ; Times 
1 apologises for errors eon- • 
' fained In this issue .which 
are due to- difficulties in the 
■ readhig department. 


tion from foe US. Justice — — — COI 

Department Back JPage 

^ nan n m rw Man-made protein: fungus grow, and 

floration, "the US. subsidiary of fermenter bubble— and you have fish 

Barclays Bank Internationa fingers lo 

agreed in principle to acquire - 

Aetna Business Credit for M“ na - 
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Current high interest rates mean that you can now secure very 
substantial savings on the cost of school fees hy investing in a Save & 
Prosper School Fees Capital Flan. IF, as widely predicted, rates fall in the 
coming year, such an investment could well prove timely. 

The table above shows the lump-sum investment currently required to 
secure payments of £1,000 a year, increasing by 7% p.a. compound, for 
5 years - a total of £5,761. As you can see, the younger the child is when 
the plan is taken out, the greater will he the savings. 

For full details of this exceptional investment opportunity please 
complete and r eturn the coupon or consult your professional adviser. 

The Savq & Prosper School Fees Capital Plan is reconsmencted hy the 
Independent Schools Information; S^vice. 
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Nigeria oil billions ‘missing 


BY CUR FOR0GN STAR* 


THE NIGERIAN Head of State, 
President Shehu Shagari. is 
believed, to have personally 
assumed control of the State 
oil company, the Nigerian 


National Petroleum Corporation 
(NNPd). " 


after suspending all 

its top officials. Tbe action 
follows Senate allegations that 
Naira 2.8bn ($4.6bn) ctf cor- 
poration revenues went "miss- 
ing.” . 

T be NNPC has a 55-60 per- 
cent stake in all foreign oil 
operations in the country. 

Members' of a special judicial 
enquiry were sworn In yester- 
day to look into the scandal 
allegations, Lagos Radio said- 


will report to the Federal 
Government within 60 days. 

Tie alleged scandal surfaced 
late last month when Dr. 
Olusola. Saraki, the Sedate 
■leader, stated that a sum of 
N2.8bn had been traced to a 
private London, .bank account 
He said the money was later 
transferred hack to the oil cor- 
poration's own London account 
hi an attempted cover-up. 

Dr. Saraki said the affair was 
discovered when Parliament 


checked the _ corporation’s 
i, for flu 


- The five-man panel, sworn- in 
by the Nigerian Chief Justice 


accounts, for ffie first time since 
1973. Mr. Oka Halu, the NNBC 
chairman, has publicly denied 
that .any money is missing. - 
The suspensions are under- 
stood to stem from a recent 


audit o fNNPC by a Nigerian- 
affiliate of Coopers and Lybrand 
international, the accounting 
concern, which showed that 
several billion dollars appar- 
ently had not been recorded 
through -the end of 2X77. 

The audit was one of several 
ordered by Nigeria’s former 
military rulers before handing, 
control of the country to an 
elected civilian government last- 
October. 

The NNPC showed the books 
had been kept on a cash basis 
and that no records existed of 
substantial transactions, known 
to have taken place between . 
the company and several big 
foreign oil concerns. ■ 

Last -September. Mr. Festus 
Marinh o, then NNPC chairman. 


ordered his own investigation 
into the matter once the results 
of the audit came to his atten- 
tion. Subsequently, however, be 
was removed as. chai r ma n 'and 
appointed managing director.. 
Yesterday lie was suspended 
from that position. 

Among the others suspended 
were the jnembers of NNPC’s 
Board of directors as well as 
the new chairman,. Mr. A. ~F. 
Hart, who recently had been 
the chief Nigerian delegate to 
the Organisation of Petroleum 
Exporting Countries (OPEG). 

Nigeria ' produces ‘ around 
_Z2m .barrels a day of ..a high* 
quality light crude ■ oiL Blade 
Africa’s biggest producer, it is 
the U.S.’s second-largest crude 
oil supplier after Saudi Arabia. 



Charles Njonjo: 


Njonjo to 
seek election 


By John Won-all in Nairobi 


KENYA’S Attorney - General, 
Mr. Charles Njonjo, is to retire 
from his post, which be has held 
since independence in 1963, and 
will stand for parliament 

-Mr. Njonjo, 60, said he would 
stand for election at Kikuyu, 
.hear Nairobi, a seat vacated 
yesterday by Mr. Amos Nganga, 
who is also assistant Minister 
for Transport and Communica- 
tions. 

Mr. Njonjo, a leading Kikuyu 
who has never been an elected 
HP, said prominent members of 
the Kikuyu constituency bad 
asked him to stand. 

A lifelong friend of President 
Daniel Arap Moi, Mr. Njonjo 
was regarded as the power be- 
hin dthe throne who steered 
Kenya through the difficult 
transition after the death of 
President Jomo Kenyatta. 

Mr. Njonjo was educated in 
Kenya, Uganda, and Fort Hare 
university college, Sonth Africa, 
where he obtained a Bachelor 
of Arts degree. 

He obtained a diploma in 
anthropology at the London 
School of Economics; studied 
law for four years, and was 
called to the Bar at Gray's Inn, 
• AP reports from Kampala; 
The National Consultative Coun- 
cil yesterday voted over- 
whelmingly to ban oil political 
parties except the ruling 
Uganda National Liberation 
Front from December’s elec- 
tions. 

But supporters of the barred 
political parties said they will 
still fight the election. 


Japan reports £6bn trade deficit 


BY CHARLES SMITH, PAR EAST EDITOR, IN TOKYO 


JAPAN registered a $13.9bn 
(about £6.3bn) deficit on over- 
seas current account in the 12 
months ending last March, 
easily the largest in its- history. 
$11.9bn surplus in the previous 
fiscal year ending in March 
1979. 


Figures released by the 
Ministry of Finance yesterday 
make it clear that the increase 
in world oil prices,, coupled with 
a sharp depreciation of the yen, 
were the main, causes ' of the 
deficit 


Japan’s oil bill rose by 90 per 
cent, in yen terms, during the 
year, and oil accounted for 33.3 
per cent of total imports (28.8 
per cent in the previous year). 

The overall increase in 
exports was 41 per cent, In 
dollar terms, whereas exports 
rose only 8 r per cent Japan’s 
normally, handsome visible 
trade surplus ($20bn in 1979) 


was transformed into a $2.45bn 
deficit as a result of these 
unfavourable trends. 

A further substantial deficit 
on invisibles contributed to the 
overall current account, deficit 
of $13.9bn. 

Figures for March atone, also 
published yesterday, make it 
clear Japan is still not past the 
worst as far as its payments 
problems are concerned. 

The current account deficit 
for the month, at $1.22bn. was 
a slight improvement oh the 
previous month’s figure. Season- 
ally-adjusted figures, however, 
show- a decline in export per- 
formance from the February 
level, and a further rise in im- 
ports. 

Exports are believed to have 
begun falling in reaction to the 
abnormal conditions of January 
and February, when the Japa- 
nese motor industry was & rush- 
ing ” overseas shipments. 


Steel exports were afeo at 
high levels in the first two 
months of the year. In both 
cases, Japanese exporters were 
reacting to fears of import bar- 
riers in the UA . . 

Japan's long-term ' capital 
account* which showed a sur- 
-ptas in January -and February, 
swung back .into deficit in 
March, apparently reflecting 
bearish views of foreign inves- 
tors about tbe short-term out- 
look for the yen. 


In the early part of the year, 
foreign purchases of **' 


’gensafci 
bonds — bonds sold with a re- 
purchase agreement — reached 
high levels. But many purchas- 
ing contracts were apparently 
not renewed in March. 

Japan’s international balance 
of payments is expected to start 
showing signs of improvement 
from mid-summer onwards, if 
crude oil prices remain at 
roughly their present levels. 


Gandhi-Zia meeting in 
Salisbuy ‘inconclusive’ 


SALISBURY— -India’s Prime 
Minister, Mrs. Indira Gandhi, 
and - Pakistan’s President, 
General Zia- ul Haq, held their- 
first meeting in the Zimbabwe 
capital yesterday but their talks 
on the Soviet intervention in 
Af ghanis tan appeared to have 
been inconclusive. 

“ There is nothing more to be 
said (about Afghanistan) Mrs. 
Gandhi told reporters after a 
55-minute meeting in the hotel 
where the two leaders are stay- 
ing for Zimbabwe’s Indepen- 
dence celebrations. “The com- 
mon factor is that we want it 
solved,” she added. 

President -Zia indicated 
before the- talks that he would 
ask Mrs. .Gandhi to use her good 
offices with the Kremlin to 
persuade the Russians to with- 
draw from Afghanist an . 

Gen. Zia said the meeting 
had “ contributed towards a 
better relationship between 
India and Pakistan.” 

Indian officials said Mrs. 
distance itself from the United 
States over the Afghan i sta n 
crisis so as to be able t oadopt 
a regional approach to the issue 


without super-power Involve- 
ment But Gen. Zia gave no 
indication that he had been 
persuaded to do so. 

Mrs. Gandhi was asked how 
she felt about the possibility of 
U.S. military aid. being supplied 
to Pakistan. “ We do not have 
a hardline position on that” 
she said. 


Both leaders ' said they 
expected to meet again in the 
future. 

Earlier yesterday two people 
were killed in grenade attacks 
and prisoners staged a mass 
break-out from Salisbury prison 
only hours after the ceremonies 
marking Zimbabwe’s independ- 
ence. 

Police said that at least 60 
black remand prisoners in 
Salisbury central prison broke 
out of the jail early yesterday. 
Police used patrol cars and 
spotter planes to comb the city 

In the capital's Mattmku 
township, police said, two 
people were killed and 30 
injured in three grenade 
attacks in the early hours. 
Reuter 


Demirel falls 


to oust 


bank governor 


By Metin Munir in Ankara 


A -MOVE- by— the - Turkish 
Government to create a new 
Central Bank executive board 
-preparatory to replacing the 
bank's- governor, has -been 
defeated in an Ankara court. . 

The Government intended to 
take tee opportunity of the 
bank’s general assembly at the 
end of tile month to change the 
six=meinber -executive board. 
The new board would have then 
been asked to sack Mr. Ismail 
Hakki Aydinoglu, who has been 
the bank’s governor since 1978, 
officials said. 

Mr. Aydinoglu and the board 
resisted the Finance Ministry’s 
motion, citing the law which 
stipulates that only two of the 
six executive board members 
come up for reelection each 
year. The Ministry then took 
its case to a court which ruled 
against it 

Mr. Suleyman Demirel, the 
Prime Minister, wants to drop 
Mr. Aydinoglu because he was 
appointed Tiy his predecessor, 
Ma Bulent Ecevit; 


Civilians killed in Israeli raid on Lebanon 


BY JHSAN H1JAZ1 IN BEIRUT AND DAVID LENNON IN TB. AVIV 


SEABORNE ISRAELI troops 
attacked Palestinian positions 
along the southern Lebanese 
coast early yesterday in a de- 
layed retaliation to a guerrilla 
raid 10 days ago aginst the 
Israeli kibbutz of Misgay Am on 
the border with Lebanon. As 
many as 12 people were kiled 
in the Israeli assault half of 
whom were civilians who were 
buried under the debris of two 
houses blown up by the troops 
before they withdrew. 

Mr. Men ahem Begin, the 
Israeli Prime Minister, said on 
his return yesterday from 
Washington that Israel bad in- 


formation that ' the guerrillas 
were planning, futrher raids 
like that on Misgav Am. 

The main target of the attack 
was Aboun, a small village next 
to the fishing port of Sarafand, 


located between Sidon and Tyre. 

in rubber 


Tbe Israelis arrived 
dinghies that were, put ashore 
by helicopter-carryirg gunboats 
and according to eye witnesses, 
fierce fighting developed with 
the guerrillas at Adjloun and 
Sarafand. The Israelis h^ve 
admitted to two of their soldiers 
being wounded. 

Helicopter gunships sprayed 
the area with machine gun fire 
as the troops withdrew. Later, 


the gunboats shelled Sarafand 
and Adoun. 

Government circles in Beirut 
now fear the Israeli-Palestin^n 
war of attrition that had raged 
until a gear ago may be resumed 
and expect more Israeli military 
action. That could lead to 
escalating guerrilla operations. 

A ceasefire in August last 
year put an end to guerrilla 
raids and Israeli retaliation but 
a week ago, following the raid 
on the kibbutz, an Israeli 
armoured brigade set up posi- 
tions for a few days inside the 
Lebanese enclave controlled by 
Israeli-backed Christian militias 
and not far fro mwhere the UN 


peace-keeping force maintained 
its own outposts. 

Mr. Gegin, referring to talks 
in Washington with President 
Jimmy Carter about Palestinian 
autonomy, offered little hope 
that any substantial progress 
can be expected during the in- 
tensified negotiations, due to 
start in 10 days. 


The Premier said he had 
forcefully reiterated Israel’s 
position of offering only limited 
autonomy to the Pales tinians Of 
the occupied West Bank and 
Gaza Strip. Egypt and the U.S. 
have already rejected this 
Israeli concept of autonomy. 



WfKfllbefinst? 

RliodeaanbTism^s (ftegewaatto spend . 

£2 Mon m tie next five years according 
to EoancMTSmesi^pcfrts), the question 
is -’who gets thereto? 

The “earlybird? wfflfiy'Xtaaball Gibson. 
\feofeat^weefcB Special 

package indHding ietumflights on British 


Airways, transfers, first dasshotd 
accoin^odationandbreakto^m^^per 
head, departing weekly 
Tnmbnn Gibson, expert 
UK-Rhodesia travel for 60 years, iecsitiy 
‘made-all arrangements for the Engineering 
Industries Association Me Mission. 
Shouldn't we makeyourS? TeH your travel 
organiser to contact us, crtdephorie 01-488 
4646 direct 



TURNBULL GIBSON 

lavelfortistop executive 


Mr. Martens: 
asked to try again 


Martens to 


head new 


coalition 


By John Wy1«s In Brunei* 


THE COMPLEX process of 
Government - making in 
Belgium moved into a new 
phase yesterday when , Mr. 
Wilfred Martens, the caretaker 
Prime. Minister, began talks 
aimed at forming a new 
broadly-based coalition. 

King Baudo din’s, decision to 
commission Mr. Martens as 
“ fonnateur of an adminis- 
tration followed his receipt of 
a. report fromJMr,. wffly .Claes, 
Economics Minister in the 
Martens Government which fell 
earlier this month, that there 
was a reasonable chance of 
agrement among the mafn pol- 
itical parties - on a programme 
around which a Government 
could be set tip. 

Between now and May 9, Mr. 
Martens will attempt to win 
support among the leaders of 
both the French and tbe 
Flemish wings of the Serial 
Christian and Socialist parties 
.as well as of the right-wing 
Liberals who were excluded 
from his previous Government 

Essentially. Mr. Martens win 
be seeking backing for econo- 
mic and social measures aimed 
at cutting public spending and 
revitalising the economy. Action 
in this field' is one of the 
Liberals* main priorities but 
the other parties are much 
more concerned with the poli- 
tical divide between French and 
Flemish speakers. 

This means that a reorganisa- 
tion of tbe constitution based 
on regional devolution looks 
likely to be at the top of the 
political agenda as it was for 
the previous Martens Govern- 
ment. That fell following a 
revolt aeainst constitutional 
reform plans bv militants In 
Mr. Marten’s Flemish '• Social 
Christian Party. 


Suarez in talks 
on Spanish 
Cabinet shuffle 


By Robert Graham in Madrid 


SPAIN’S Prime Minister, Sr. 
Adolfo Suarez, has been holding 
intensive consultations over the 
past ten days before reshuffling 
his cabinet 

But he is still reported to be 
undecided about the charges, 
and no decision is expected until 
after the weekend. 

• The present Government was 
formed a year ago. In January, a 
minor reshuffle was provoked by 
the resignation of Sr. Manuel 
Clavero Arevalo, Culture Minis- 
ter, over Andalusian autonomy. 

Sr. Suarez has decided on a 
reshuffle in an effort to recoup 
some of the political ground 
lost in the three recent auto- 
nomy polls in Andalucia, Basque 
country, and Catalonia. 

He prefers to do this rather 
than move a vote of confidence 
in Parliament, an initiative con- 
sidered after his Union de 
Centro Democratico party was 
badly battered in tbe Basque 
and Catalan parliamentary elec- 
tions, in March. 

The reshuffle is expected to 
give a new look to regional 
policy and to strengthen the 
structure and morale of the 
LCD. 

But UCD politicians say that 
what was intended as a 'minor 
resuffle has become more com- 
plex. 


third party 





BY JUffEK MARTIN, UA EDITOR WASHINGTON 


MR. JOHN ANERSON has given 
a dear indication that he intends 
to run as an independent can- 
didate in the Presidential, ejec- 
tion in November. 

In a series of interviews- with 
American newspapers published 
yesterday, the Liberal Republi- 
can Congressman from Illinois 
said he expected formally to 
announce his bid in Washington 
sometime next weefc. 

Mr. Anderson has so far failed 
to win a Republican primary 
el ection this year, though he has. 
done- well in a handful of states 
and ‘lias proved to be the sur- 
prise of the primary season. 

He said he was disturbed at 
the parity of choice (President 
Carter, or Mr. Ronald Reagan) 
confronting the American pub- 
lic in November .and feels that 
the country would at present 
best be served by some form of 


non-partisan - Government ’ of 
national unit. - 


Trom a practfcai standpoint, 
running: • an '■ independent 
candidate Js'nb easy matter* 
Filing deadlines ' for such .• a' 
candidacy have already passed.; 
in half a dozen states r white he 
-would hot be entitled to the 
federal fonding--$2aniaptecB— 
available' to: the major party 
standard bearers. 

Mr. • Anderson may ■> still 
change big mind ijo the' next 
few days, and it could be that 
he is signalling his Intentions so 
clearly to elicit comment from 
people whose advice he trusts.' 

Third party candidacies feaye 
a dismal record of success. But 
in a tight race .they axe capable 
of tipping the balance. 

A Washington Post survey 
published yesterday found that. 


In Mr' . 

Andeiwa ^-would command 
about lR - per cent - uf . .. the . . 
electorate! H the election -were- 
held how, compared with. 42 per 
cent for~Preadent Carter and 
35 per ceht jtorCMr : , Reagan; 
WI& M£ Anderson flat of the 
race, the President ife given a 
■51 to 42 per cent lead. 

Raymond Whitaker adds from 
New .York; Tentative agreement 
has been' readied' between the 
Halted' Auto Workers’ Union 
and ^Intematioiral Harvester^ the 
big , mid-Western. agrindtnral 
equipmeirt.aiKitrttciiaaiuffiafr 
torec, toiend a 5fmonti» strike 
by; 35,000 -emptoyeeir in. nine - . 
states— the ' longest in toe 
anion’s history. The agreement, 
reached late on Thursday, stiB i 
has to be ratified by the work- 
force. -A- 


U.S. economy grows 



BY OUR UA EDITOR 


TBE U.S. economy grew in 
real terms by 1.1 per cent in 
foe first quarter of tins year, 
the Commerce Department 
reported yesterday. 

This was the consequence Of 
the- much sharper - rate of 
growth in the first two months 
of the period, before, under 
prodding - from -the ~ Carter 
Administration .. and the 
Federal Reserve, . the economy 
clearly began to run out of 
Steam. President - Carter 
admitted at his Press con- 
ference on Thursday that the 
U.S. was probably now in the 
midst of an economic recession. 

The 1.1 per cent advance in 
gross national product-- (the 
output of all the nation’s goods 


and services) compares with 
2 per cent and 3X per cent 
growth in the last two quarters 
of 1979 respectively. 

. The classical definition of a 
recession is two . consecutive 
quarters of actual contraction 
in . economic activity. Mr. Garter 
predicted on Thursday that the 
recession would be both “ mild 
and. short.” but his analysis is 
not accepted by aR , ' 

As was only, to be expected, 
the rate of inflation worsened 
in the first qfiaxter. Prices, as 
measured .by thb GNP implicit 
price deflator, rose at an' annual 
rate of 9.5 per cent in the first 
three, months, compared with 
8.4 per cent- in the previous 
quarter. Another measurement. 


the GNP fixed-weighted price 
index, recorded* an 1X4 per cent 
advance, well up on the 9.4 per 
cent of the final quarter of last 


- Both there : calculations .ate 
more broadly basen than the 
hypersensitive consumer price 
index, winch has-been going Up 
st an annual "rate of . about 18 
per cart so fir this year. , v 
. The .; principal f reason : ; for ' 
reduced growtfe in] - .' the first | 
quarter was the cutoack in oorr- ' 
straefioo and tiie ‘slowdown in 
the ' advance . of. consumer 
spending. Filial spies in the 
period only went dp ; by L5 per 
cent against, 3.6. per cent in the 
last three months of- 1979, : 


Threat to Tokyo’s oil supplies 




BY OUR FAR BAST EDITOR M TOKYO 


IRAN has told - Japanese oil 
importers that its demand for a 
$2.50 per barrel price increase 
is noa-negotiahle. It has also 
demanded that ' importers 
revise letters of credit to take 
account of the new price,, and 
threatened to cut off shipments 
if they fail to comply. 

Japanese companies, which 
between them import 520,000 
barrels per day (b/d) of Iranian 
oil under direct deal contracts, 
initially said that the. price 
increase was “ unacceptable.” ' 
Representatives from some 
major trading companies' have 
visited Tehran this week to 
discuss toe demand, but were 
told that Iran’s Revolutionary 
Council had decided on the 
price increase and would not 
reconsider it A second group 
of Japanese oil importers is 
due to visit Tehran next week, 
but hopes of progress are not 
high.. 



to say that ft would have been 
impossible . -for . ' Japan ./■ to 
emulate it ’• ,v - . 

. .ZSuspenrfgh ’/ 'of : .Japan’s 
imports of- Iranian oft would 
forte Importers into the - spot 
market. This "hi torn would 
force .writes, &e. companies 
. dainL, ‘ i - -■‘l t/- . * v i" • 




Unlike British Petroleum, 
white ceased taking delivery of 
Iranian oil after April 1 (toe 
date on white toe new Iranian 
price took effect), Japantee off 
importers are continuing to 
purchase oil. . ..One importer 
yesterday, described the BP 
derision as “ wise,” but went on 


Japanese; oft ' importers' say 
that Iran & within its ■ contrac- 
tual rights : in demanding a 
price increase. The “blacking” 
of . the Ministry of International 
.Trade and Industry has been 
claimed -for the original deci- 
sion by Japanese importers not 
to accept the Iranian dem and 
But it now ..appears that -MTIT 
is declining to '.isrixe' fresh in- 
■ Htriictiahs on hjow to ; deal with 
-I ran. -" a: firm guideline from 
. IfftTI .on:, tte. price - .question 
would ri^c violating .. Japan’s 
anti-monopoly laws White pro- 
; Whit prici cartels^ V-- 
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India asked to help fill 
gap caused by embargo 


Sanctions ViH ^ 


hurt economy’ 


BY 1C K. SHARMA IN NEW DELHI 


By Simon Henderfon ; in Tehran 


INDIA is among the major 
Third World countries asked by 
Iran to fill, toe gap in supplies 
that wiH result from the U.S. 
decision to impose economic 
sanctions. Among toe goods 
Iran wants to buy to build up a 
stockpile are eggs, meat, edible 
oil, rice, soap and other scarce 
consumer goods. 

The Indian Government has 
been told that Iran has derided 
to diversify its foreign trade 
and that it hopes to make sub- 
stantial purchases from India, 
Third World countries and in 
the East European block. 

There, is no bar on Indian 
companies trading with Iran, 
and a number of inquiries have 
come from Tehran in the past 
few weeks. Apart from con- 
sumer goods, Iran is also in- 
terested in machinery and 


equipment, chemicals, textiles, 
diesel engines, electrical goods 
and accessories and components 
of various kinds. 


In da has- a serious adverse 
trade balance with Iran, mainly 
because of its heavy imports of 
erode and petroleum products. 

So far, there is no pressure 
fro mtbe U.S. on toe Indian 
Government to avoid trade with 
Iran. Nor is any expected. 
India would find it hard , to re- 
sist the temptation to increase 
exports .to Irgn, 

Reuter teds from New Delhi: 
Iraq has offered Lidia a $10fao 
interest-free loan to -meet the 
increased cost of oil .imported 
Iraq will be India's primary 
supplier of crude oil hi 1980, 
supplying 6m -tonnes of a pro- 
jected import total of 16 hl ■ 


A CONFIDENTIAL : US. State 
Department analysis .of the pos- 
sible effect of sanctions on Iran' 
says that the permormance of 
toe Iranian^ economy : could 
seriously undermine the Islamic 
revolution. The document also 
says toe US. -hostage crisis- is 
costing Iran heavily, 


The - majority of- Western 
dipiomatst in Tehran, however, 
are thought . to disapprove of 
farther sanctioixs : against: Iran . 
because of toe little economic 
effect they will have and their 
uncertain political impact - 


The latest of President 
Carter’s sanctions have meirwiih 
little reaction , in 'Iran.-. Pres- 
dent Bani Sadr - commented 
after the Voluntary Council met 
AyatoDah .Khomeini: “We: must 
pteparedn Tsrives to resist”- - 


Colina McDougall sees culture shock and a key to China’s future 


- &*! 


The West queues to enter 



THE WORLD offers few culture 
shocks like that awaiting some- 
one from Britain arriving in 
Shanghai. The drive from the 
airport to the heart of this great 
Chinese city Is lined with villas, 
many mock-Tudor, white look 
as if an unseen hand bad 
plucked them from Weybridge 
or Esher and set them down on 
the China coast - • • 


Most amazing of all Is toe 
former Sassoon mansion with its 
pseudo-baronial hall, now 
inhabited by British Petroleum 
engineers. Shabby though most 
others are, they powerfully 
evoke toe Western commercial 
strength and free-wheeling 
values white once dominated 
the city. 



Architecturally time has stood 
still In Shanghai since 1939. 
Like a fly in amber, inner 
Shanghai is a perfectly pre- 
served period piece. The 
famous Bund, with its towers 
and domes and opulent facades, 
breathes the commercial spirit 
of that time. Chinn's poverty, 
however cruel for its people, 
bas saved the city centre from 
ravages of faceless modem 


b uilding . 

This humming seaport with 
its 11m inhabitants is a major 
key to China's future. Already 
it handles a third of the 
country’s foreign trade and 
produces a sixth by value of all 
China’s manufactures. Many of 
China’s intellectuals come from 
Shanghai The workforce is toe 
most skilled in China, its 
bureaucrats toe most worldly. 

Now toe West is on Its way 
back. Already the U.S. and 
Japan have opened consulates 
in princely villas along a 
prominent thoroughfare. The 
French, West Germans, Italians, 
Rumanians, Yugoslavs and Poles 
are in toe qtene. The British 
reem unlikely to join In at a 
time when they are closing 
consulates elsewhere, and in 
any case the question of the old 
consulate closed in the Cultural 
Revolution is not yet fully 
settled. But if business multi- 
plies, they may have to. 

British business, white once 
ruled the commercial life of 
Shanghai, has maintained a 
presence since 1949 in toe form 
of branches. p£ the Hong Kong 


and Shanghai Bank, and of toe 
Chartered -Bank, how discreetly 
housed in an ancient, block with 
a creaking lift in a side read. 
The magnificent interior of the 
old Hong Kong building on toe 
Bund, now municipal offices, is 
■said to be lovingly maintained 
by the -Chinese. 

The banks may expand' into 
a new building as their business 
grows in toe wake of Chinese 
moves to attract foreign invest- 
ment With their strength In. 
Hong Kong, where there are: a 
Shanghai Chinese, they may 
have a special , role to play as 
middle-men. - - _ ; 

Shanghai now has its own 
foreign investment corporation 
independent of Peking. Already- 
the West German -firm- "B usch 
is advertising st. low-cost 
housing project foe overseas 
Chinese in toe Shanghai Press. 
Surprisingly sophisticated 
manufacture and assembly 
deals; like toe : arrangement hy 
McDonnell Douglas to buy air- 
craft parts from a Shanghai air- 
craft factory, an : on toe 
Increase. • - " . C . • . 

Shanghai has great' pntfedts' 
for the future. These is -n town 


.... 

plan under- discussion, .th which ^ i-";.. 
industry will be moved out 
toe 7 centre and residential areas;,v ’ 
will ibe . improved. ; Shaugfial^ - 
people already live better than: 

.anyone else in China, and the 
expected-. Inflow Jef foreign^ *. 
money wJB^widen-ihe gap. - 
It.is.not diffiteirto imagfoe;: 
the growth . of a new and * ,^>c; , 
.thriving international V com-^j '.rr. 
-fonnity, in vAich^ toe.a«al>S; 
people' might mir more fteeay Pp.f, 

than.- toe#; do elsewhere la «E. 
China. Shang hai now. has a few 
rehabilitated miftfouaires vha%&. * 


socialise • .oearioaany - vtith ■„ 

ffOTt foroigners. jy v - ;• « * i> 


: But the uhfottered . _ 
of toe -part ' iffruaffkdy 


_ __ tO^^r 

reqweae as "toe paint brus6te<, ^ ' - p, 

come : «»t to: refurbish 

elegant- 7 villas. iShangfisf- 
affcer. aft,: the: scare, of 



foundation of foe .Cfimese Grij® * ^>-i 


nluaist Party in toe 
one -doubts, » though, 1 tost 
crty coald play a role 
a melting ^ pot for . new. ideas. a ,*^0 i. 




FlMAKeiAL T!M6S: ^pdBto»«* 


«xespt- SujwJayt ; at(S- 
tenaft n l wt mag $3BB 
Svcote WMa ikutiaU 
'ftX.NrY./Xift 






• • ---L-r f 


V V 


•to 







l- 1 -— ... ■■ *“ 

IS 


Sect**? J* 






*£* y- **£1*1* 

)i% 5: ?4S5<& 

“ ??r - ^ >- - - 


Ran 





'•*' *; goo"! • ^■•aoi!^' 
«*..<>ni vt *najea ?:• 


*:<*.~-r.*t. K «: 


a?-"**!* 




— ««.18W 


'll Us 

OMfi^ 

P^hSS » 

^Por.-nsWve SJ 

i; j 53 aa =«»i 


Princjpsi ^ 


rw «* cwi in ; 
!S.^ rwss **«ata- ■ 
l j L Md 

"*'^UC6 0? ft;. 

Fhal ** 

_ i “=•*— a 3.9 pj#gr, 


supplies 


TOBRE WAS a - wholly one*. 

Kf?*2 e 3f 111 tije National 
■ 2r-.» B ? ,rt S case for mining 
- \Jj*- BVal® Of Behroir, said Sir 
. Pnwfc LayfleW/OC. yesterday. 
In his final submission for 
- Leicestershire County Council 
on the 80th day of the public 
Inquiry .at- Stock- Roehfoitl Hall, 

• Lincolnshire, Sir Frank criti- 
cised both the Coal- Board and 

• the Energy Department for not 

producing projections on future 
. . wage demands from miners. He 
said this was of central impor- 
tance when considering the 
need to mine. Belvoir coal. 

‘ Sir Frank predicted that the 
■cost of coal would continue to 
' follow '‘reasonably closely" 
behind oil prices to the turn 
of the century. He said "another 
frailty in the Coal Board case 
was its reliance on Energy 
Department projections for 
economic growth at the ' rate 
of 2.7 per cent per anum for 
the rest of this century. This 
assumed, said Sir Frank, that 
“ the economy would hot respond 
to. increases in oil prices. 

1 : He • said trends outlined by 
■ Leicestershire’s expert witness, 
Prof. 'Colin Robinson, earlier in 
the inquiry, had since been 
proved correct .by the announce- 
ment of electricity and coal 
price rises. - 

Sir Frank said the Central 
Electricity Generating Board 
saw. imported coal playing an 
important role in its short and 
long term supplies. “The cost 
to the taxpayer , of opening up 
this coalfield is to be based on 
a market which Is sharply 
declining. w 

Leicestershire County Council 
remained wholly opposed to the 
mining ?applicatibn. 

The Inquiry resumes on Mon- 
day, when -Mr. Robert 'Alexan- 
der, QC, ydH begin.--his closing 
. submission for the Coal Board. 


CASH LIMITS AND RATES 


BY ROBIN PAULEY 



make allowances 


RATEPAYERS in the majority 
hot local authorities in England 
1 Wales are unlikely to fane any 
supplementary rate demands 
this year. 

Although local councils 
appear, on the face of it, to be 
short of cash to meet forth- 
coming wage demands, -most 
nave already set aside sufficient 
funds to meet the wages bill. 
The Government in setting 
rate support grants for 
1880-81 allowed £l.57bn for 
wage and price inflation. 

T his, based upon a 61 per cent 
grant, assu m ed local authori- 
ties would actuaHy need to 
spend an extra £2L58bn because 
of pay and price inflation 
between April 1980 and March 

19SI. 


In this allowance for pay and 
pnee inflation the figures 
appear to allow about £740m to 
cover wage increases in the 
current -pay round. 

'Every l per cent increase in 
the local authority wages bill in 
the current financial year will 
add about £100m to wage costs. 
If wage increases average 16 per 

biu wiH rise 
£1.6bn — £860m more than flj e 

Government estimates provided 
for. 


But local authority treasurers 
are naturally cautious and most 
will certainly not have accepted 
at face value the Government's 
claim that it allowed “ adequate 
and realistic ” amounts for 
wage settlements. 


Barrister 
accused 
of fraud 


A B A RR I STER helped a com- 
pany director commit a £378,000 
fraud involving selling Rolls- 
Royce cars to .overseas clients, 
an Old Bailey jury heard yester- 
day. 


Claims by the director that he 
i closely connected with 
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Government 
policy hits 
engineers 




1 By Andrew Taylor 


Sanctions 
hurt ecowi 
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CIVIL ENCTNEHRS face increas- 
ing pressure fnim the Govern- 
ment’s :• - determination to 
. negotiate fixed-price contracts 
when costsare rising steeply, 
according to Mr. Ted Ramage, 
vice-president oft he Federation 
of Civil Engineering 1 Contrac- 
tors. . 

‘‘Increasingly .- Government 
departments' are letting work on 
a fixed price , basis by sqeeuzhig 
contracts into a l2' month 
period," Mr. Ramage told the 
federation's south-western sec- 
tion* - ' t:-' 

Contractors faced by . either 
not woridhg or tendering for 
jobs: at prices. which ^ meant they, 
-would probably lose money be- 
cause 7 of sharply rising costs, 
particulariy oiL ... 

More and more small com- 
■panies could be forced out of 
business because of Govern- 
ment policy of keen competition, 
saidiMr. Ramage... 

“Keen ■ T competition is one 
thixig, fair competition is some- 
thing rather different - " 


had been 

the RolkrRoyce company and 
had special contacts with the 
UN. and professional expertise 
by the barrister, enabled the 
fraud- to succeed, said Mr. 
William Thomas, prosecuting. 

Brian Seotoey Russel, 61. of 
Yerulam Buildings, Gray’s Inn. 
Holboyn, the barrister, appeared 
the dock with Michael Lewis 
88. .company director, 
esSfrfeet' Mayfair. 
sPatriSk David Hickey, 41, also 
•ar-eompqny director, of -Nfew- 
[- castle. Co. 'Dublin, /.Irish' 
-Republic, faced one charge in an 
indictment of eight charges 
covering- the period May 1975, 
to January- 197$. 

Busheli and Russell -together 
were charged with attempting to 
obtain money by deception in 
connection with supply of 
British Ley land Range Rovers. 

They also denied six charges 
relating to the selling of Rolls- 
Royce cars. 

BusheH and Hickey pleaded 
not guilty to a conspiracy to 
defraud, in connection with 
suply of Bedford Trucks. The 
trial, expected to last two 
mouths, was- adjourned until 
Monday. 


Bond limit up 

FROM MONDAY the maximum 
permitted Premium Savings 
Bonds holding will be Increased 
from .£3,000 to £10,000, as an- 
nounced in the Budget 
Under the new prize structure 
from July, top prize of £250,000 
will be drawn by Ernie each 
month. The total monthly prize 
fund will go up from £6.5m to 
about £8m. 
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CONTRACTS 


STC’s £13m orders for 
pushbutton telephones 





. AUSTIN HALL, a Fentos ..com- 
pany, has won a contract worth 
almost £500,000 to build adminis- 
trative offices in a single storey 
complex at Toraessr Dunbar, 
Scbt^md. Austin HaH will com- 
plete the buildings, which 
incorporate complex mechanical 
and . electrical - Installations, in 
.an 18-week programme, with 
commencement s ched uled in 
-April, to enable SSEB staff to 
utilise the administration block 
tfor their supervision of the con- 
■ strnctioii of toe new Torn ess 
power station. 


device in a network Unking its 
UK main- branch offices. Carr 
Sebag is Investing in data com- 
munications systems for Hie 
transmission of Stock Exchange 
informatian, 


STANDARD TELEPHONES 
AND CABLES (STC) has 
received orders from the Post 
Office for pushbutton telephones 
and receiver and transmitter 
capsules totalling more than 
£13m. . 


► .'l'T - 5 I S . t .. . 
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-Berkshire' County Council has 
:let : a contract for £300,000 of 
.office furniture for its new 
headquarters : building in 
Seadmg to PROJECT OFFICE 
FURNITURE. 


They include a. contract worth 
more than £7m for STC 
Quickstep Dekaphones. STC is 
also supplying P.O. type 756 
phones, the pushbutton version 
of the. standard rotary dial 756 
phones. ... 



FUGRO has been Hj^ohtted a 
consultant to. the British Gas 
Corporation for a geotechnical 
surrey of the -Rough - gas field 
area in- the southern North Sea, 
at an estimated cost of £300,000^ 
■ The work is -in- connection with 
the- proposed conversion, of the 
Arid for g»s .storage. • ’ 
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The Post Office has placed a 
major order for area-wide pocket 
paging receivers with MULTI- 
TONE. The contract, winch is 
fast high-speed digital receivers, 
is worth around £2nu Delivery 
of' the 'receivers, which will be 
used to' meer the- requirements 
of the steadily growing' number 
of subscribers.to the Post Office's 
rsdiojHging service, will be 
completed by March, 1981* 
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RAGAL4DLGO has won orders 
worth a : total of £ 100,006 for its 

data oom.mnnlcatibns eqinpmont 
'from . Scottish Equitable. .Life 
Assurance, nnd Carr - Sebag. 
Scottish Equitable - Lite Assur- 
ance ' will ;■ -be.- - using. ' .nticnr* 
preressor-cdtetroilcd modems, 
together- w iih a 'modem rimrisg. 


*. 


PU5SSEY has secured a £7504100 
turnkey contract from’ Shell UK 
Exploration' and Production for 
a'commimi cations system for the 
Leman .and Indefatigable gas 
fields, -and the Bauton on-shore 
terminal. - . . . • 





They will have advised coun- 
cils to allow extra provision for 
noth comparability and pay and 
price inflation when flying 
rates earlier this year. 

In most eases this advice will 
■nave been taken- providing 
some cushion against the 
theoretical shortfall, although 
there are no figures available 
yet to indicate just how much 
provision has been made within 
the total rate income of about 
£8bn for 1980-81. 

In addition, most local autho- 
rities have some balances and 
various other amounts of 
money secreted away for con- 
tingencies. 

In recent years, balances have 
been considerably depleted by 
inflation and raids to mi nimi ^ 
rate rises, nevertheless many 
authorities still hold balances 
above the generally accepted 
safe minimum of 5 per cent of 
annual expenditure. 

Mr. Michael Heseltine, 
Environment Secretary, has told 
authorities there will not, under 
any circumstances be any more 
money from the Government. 

He has also told them that if 
there is any shortfall in cash it 
could be found if the present 
near-record levels of local 
authority manpower were 
reduced. 

to not that simple. 

. Administration accounts for 
only 3 to 4 per cent of total local 
authority manpower — currently 
about 2m people. 


. Total manpower costs, lndnd- 
mg overheads at November 1979 
prices, were about £10bn. 
Updated to 1980-81 prices, 
including a comparability factor 
manpower costs are about 
£l2.5bn. 

.^■. 1 P® r «nt reduction across 
the board would save, therefore, 


about £l25m over the year. But 
that money would not be avail- 
able this year as the redaction 
would occur unevenly 
In addition, a 1 per cent cut 
across the board would require 
cuts of more than 1 per cent in 
some areas to compensate tor 
increases expected in others. 


PAT AWA RDS REMAINING TO BE SETTLED IN 198MI 
Category 


Effective 


Teachers 
APT and C 
Manuals 
Fire service 
Police 


April 1 1980 
July 1 1980 
November 
November 
September 


1% rise in 1980-81 costs about 
1% rise in 1 980 -81 costs about 
1% rise in 1980-81 costs about 
1% rise in 1980-81 costs about 
1% rise in 1980-81 costs about 


£m 


Total cost of 1 per cent rise in local authority wage bHI in 1980-81 


47 

23 

11 

4 

5 


100 


P0lU f , S . er T fce W ** 8*»ranteed to be index linked. Police 

SJnS^SShtJ. Wfthf " * , ° W fl£UreS for tacal government 

Allowance for additional associated costs; 10 


AMOUNT AVAILABLE FOR PAY AWARDS 


Increase in spending as a result of pay and price 
increases paid in full in 1980-81 

Substract pay awards already agreed and to 
met from cash limit: 


fin 


fin 


2S77 


be 


Association of Professional Technical and Clerical 
sot T3.I per cent comparability award plus chid 
officers and chief executives award 
Manaual warkers 1979 award 

Esthl ?5,? f 9*^2 award for tecahers m England 
and Wales in 1980-81 v 

yfcojp off*** of. say, 15 per cent inflflation In goods 
Available for next round 

yd services also allowing f or some ait In services 


325 

290 


Disposal of British Steel 
assets expected soon 


BY ROY HODSON 


572 


740 


THE BRITISH STEEL Corpora- 
tion is expected to sell some of 
its subsidiaifr activities soon. 
Purchase - of part of British 
Steel Chemieals — turnover 
£82m a year — by private sector 
interests may be the first deal 
announced. 

Impetus is being' given to the 
British Steel policy o£ hiving, 
off assets in Britain and over- 
seas by either outright sale 
or partnership with private 
enterprise. 

The Government has 
dpromised ready approval. Sir 
Keith Joseph, Industry Secre- 
tary, has encouraged British 
Steel to try to minimis e losses 
by selling assets. Well over 
£100m may be raised by deals 
in prospect 

The British Steel Board is 
anxious to generate capital to 
help offset losses approaching 
£450m in the financial year just 
ended. The three month steel 
strike added £I30m to losses 
already near record levels. 

Several negotiations with 
prospective buyers, effectively 
put into cold storage 1 during the 
strike, are being reopened. 

They include selling the 
major interests of British Steel 
Chemicals, which was heading 
for £12m profit in 1979-30 before 
the strike; the probable out- 
right sales of the engineering. 


construction and bridge-building 
subsidiary Redpath Dorman 
Long; a partnership deal with 
GKN to rationalise rod and har 
making In Britain, the sale of 
substantial pans of British 
Steers overseas interests in 
steelmaking, enginering and 
marketing of stel products. 

T® e Proposed joint venture 
JJKN is likely to be 
handled by forming a new com- 
pany. The two producers 
together own more than lm 
tonnes a year of modem rod 
and bar production capacity in 
Britain. 

Recent markets analyses indi- 
cate a substantial proportion 
ought to be closed if an 
efficient production company is 
to be created matched to mar- 
ket needs. 

The choice facing GKN” and 
British Steel is to cut produc- 
tion at the two main rod and 
mills at Scunthorpe 
(®"ti s h Steel) and Cardiff 
(GKN), or close one mill. 

Talks with prospective British 
Steel Chemicals buyers were 
disrupted during the strike 
because stelework supplies of 
benzol for refining ceased, halt- 
ing parts of the chemicals 
business. 

British Steel hopes to sell the 
tar and benzol refining side and 
retain the carbonisation side. 


Sir Charles ViHIers, British 
Steel chairman, is encouraging 
international discussions aimed 
at disposing of some of Britsh 
Steel’s foreign assets to raise up 
to £100m in the next year. 'Ihe 
overseas holdings have book 
value of £145m, but would be 
worth far more on the open 
market. They Include a wide- 
spread of activities in mining, 
steelmaking, engineering and 
marketing worldwide. 

Talks are understood to have 
concerned Australia, New Zea- 
land or Indian holdings. 


GLC mortgage 
rate may rise 


THE GREATER LONDON 
Council will consider a recom- 
mendation to raise its mortgage 
rate from 114 to 13 per cent 
when the policy and resources 
committee meets on Tuesday. 

The council raied . its mort- 
gage for the first time in three 
years by 1 per cent in January. 

Mr. Richard Brew, leader of 
the Conservative - controlled 
council’s policy and resources 
committee, said the 1* per cent 
rise would add £2£0 a week 
after tax to the cost of a £15,000 
mortsase. 
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1980 ^ easily Trident; Life’s mojjl: ^ceesisful to date. It 
5 seen m previous years. Achievement was 

on aL -a onts, as the following figures (to 31st March each year) clearly show. 

‘ E|gs. in millions 


Single Premium 
Sales 


up 99% 


1980 

£28.2] 

1979 

£14.2 

1978 

£128 

1977 

- 

£8.5 


Annual Premium 
Sales 

up 62% 


1980 

£5.7 

1979 

£3.5 

1978 

£2.3 

1977 

£1.8 


j 


Total Premium 
Income 


up 78% 


198C 

3979 

£36.6’ 
1, £20.9 

3978 

1977 

£18.5 
£10.0 . 


life Fund 
up 24% 


1980 

£84.6] 

3979 

£67.8 

3978 

£55.4 

1977 

£45.2 


and the future? 


On 16th April 1980, an agreement 
was reached for Trident Life to 
become a part of General Reinsurance 
Corporation 'General Re 9 is the largest 
reinsurance corporation in the United 
States and one of the largest in the 

world with assets in excess of 

£ 1 , 000 , 000 , 000 . 


Mr. Frank Noyes, Deputy Chairman 

of Trident Life, stated: 

“We are excited at becoming a part of, 
and at working with, one of the 
insurance world’s leading companies. 

- The greater financial strength which . 
it will give our ‘company cannot fail to 
benefit our policyholders, our brokers, 
our sales and administrative staff.” 


loucester GE1 3LE. Telephone: Gloucester (0452) 3654L 
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Government may I Coal grants to end by 


accept secret 
ballot amendment 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


BY EUNOR GOODMAN 


COMPANIES may be required 
In . future to provide unions 
with facilities to hold a secret 
ballot at their place of work. 
The Government is considering 
accepting such an amendment 
to the Employment Bill, now 
going through the House of 
Commons. 

Mr. James Prior. Employ- 
ment Secretary, is believed to 
favour the idea in principle 
and the Employment Depart- 
ment is considering whether it 
would work in practice. 

The amendment has strong 
backing of the Confederation of 
British Industry, which dis- 
cussed it at its March council 
meeting. 

It will be put down at the 
Bill’s committee stage in the 
Lords by Lord Robens, a CBI 
council member. 

Those in favour of the 
amendment say it would com- 
plement the Bill's provisions 
dealing with secret ballots. The 
Bill will provide Government 
funds for postal ballots, but 
makes no specific provision for 
secret ballots on the factory 
floor, although most reasonable 
employers would probably co- 
operate. 

In some circumstances, it fs 
argued, secret ballots on the 
premises could be quiver at 
getting a decision than postal 


ballots and mi gh t get a higher 
turnout from workers. 

Secret ballots have long been 
an article of faith, in some 
sections of the Tory Party. 
Many Conservative back- 
benchers believe the Bil Idoes 
not go far enough, as it does 
not make them compulsory in 
any circumstances. 

On Thursday night 35 Con- 
servative MPs insisted on press- 
ing their own amendment to 
the Government Bill on union 
immuTiirtp-ji and some seem set 
to press another amendment 
next week. This would make 
secret ballots compulsory if 15 
per cent of the workforce 
wanted them. 

Mr. Prior will probably try 
to head off the revolt by saying 
it would be better to see how 
voluntary provisions work first. 
• Mr. Len Murray, TUC 
general secretary, said yester- 
day the Employment Bill lays 
down the new principles that 
workers who go on strike are 
automatically wrong and 
employers are never wrong 
enough to provoke a strike. 

Mr. Murray told the annual 
conference of the Association 
of Professional, Executive, 
Clerical and Computer Staff in 
Scarborough that this meant 
strikers would be much more 
in the wrong than the most 
vicious c riminal. 


THE Government is to phase 
out most of its grants to the 
National Coal Board by 1983/84. 
But the Board is to be given 
a more flexible system of 
borrowing capital under new- 
legislation designed to put the 
industry on a “sound financial 
footing” j 

These -are the main elements 
of a coal industry Bill intro- 
duced in Parliament yesterday. 
It gievs- strong Government 
backing to the Board’s major 
expansion programme, which 
involves capital expenditure of 
£600m a year and is expected 
to boost production to 135m 
tonnes before the end of the 
decade. 

But the Government expects 
the investment to cause __ a 
sharply improved financial 
performance, so that the Board 
can break even without undue 
reliance on Government grants, 
which totalled £255m in 
1979/80. 


Mr. oJhn Moore, the junior 
Energy Minister responsible for 
coal, said the Bill provided “a 
framework within which the 


NCB can put the industry on a 
sound - financial footing within 


the next three years. 

-Under a . more flexible loans 
system, ■ the . . Board : will be 
alowed to defer interest pay- 
ments on many of its sew capi- 
tal borrowings until the pro- 
jects concerned are starting to 
show a return. The Bill in- 
creases the Boad’s oveall bor- 
rowing powers from £2.2bn to 
£3.4bn and extends the scope 
of grants to miners moving 
from old pits to long-life ones. 

The Government will con- 
tinue to pay grants to the Board 
for social purposes, which were 
worth over £60m last year, but 
it intends to phase out other 
grants. These will fall from 
£135m (at 1978-79 prices), this 
financial year to £109m next 


and £28m in 1982-83. “By 
1983-S4 the NCB' will be ex- 
pected to break even after in- 
terest and social grants. 
"Thereafter it should be able 
to go into profit,” said Mr. 
Moore. 

An improved NCB perform- 
ance forms an important part 
of the Government’s plan to turn 
the nationalised industries from 
net borrowers of £2.3bn in 
1978-79 ta net repayers to- 
Govemmentof £400m in 1983-84. 
MPS on both sides of the house 
have expressed scepticism about 
this target 

The board yesterday wel- 
comed the Bill's support for its 
expansion programme and said 
the deferred interest proposal 
was particularly helpful. But 
it said the Bill would farther 
reduce grants which were al- 
ready substantially lower than 
those received by other 
European producers. 

Nor is the board .expected to 


Confidentiality vital to 
task of Press, says QC 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


Door import curb sought 


FINANCIAL TIMES REPORTER 


BRITISH WOODWORKERS 
have been invited * to discuss 
their request for anti-dumping 
action against imports of Tai- 
wan-made doors with the Euro- 
pean Commission. 

The British Woodworking 
Federation pressed for action 
because it believed imports 
were threatening to disrupt a 
market worth £250m to £300m 
a year. 

last year imports of Taiwan 
doors totalled 639,000, compared 
with 390,000 in 1978. The 
federation said this growth had 
been fuelled by import prices 
about 20 per cent below "realis- 
tic cost” 


UK door sales number about 
10.5m, of which imports com- 
prise about 1.8m. Mr. Peter 
Shapcott, director of the federa- 
tion, said yesterday imports 
would soon exceed 20 per cent 

Mr. Shepcott said that in the 
first two months of this year the 
imports from Taiwan had 
declined, compared with the 
same period last year. He said 
this might have been because of 
Taiwanese concern not to pro- 
voke anti-dumping action. 

Thes federation visits Brus- 
sels for preliminary talks at the 
end of this month. It will call 
for conntor-vaDing duties to be 
imposed. 


THE ABILITY of the Press and 
television to keep people in- 
formed on matters of public 
importance would be impaired 
if Granada Television was com- 
pelled to name the person who 
leaked confidential documents 
of the British Steel Corpora- 
tion, a QC said in the Court of 
Appeal yesterday. 

The traditional function of 
the news media was to find out 
the truth, so as to promote 
sound goevrnment and admin- 
istration, said Mr. Alexander 
Irvine. The courts had in the 
past recognised that the free- 
dom and effectiveness of the 
media to • do that was in the 
public interst 

“Teh flow of information to 
the media in general, and the 
investigative Press in partic- 
ular, is dependent to a very 
gerat extent upon sources. It 
is in this way that information 
which the public has a legiti- 
mate interest to know, but 
which is kept from it by those 
who prefer to conduct their 
affairs in private, is very often 
brought to public attention for 
the first time.” 

Mr. Irvine was opening 
Granada’s appeal against the 
ruling of the Vice-Chancellor, 
Sir Robert Megarry, that it must 


name the "person or persons” 
who gave it the BSC documents. 
The order has been stayed (end- 
ing the appeal. 

The documents formed the 
basis of a World in Action pro- 
gramme on February 4 and 
were subsequently returned to 
BSC with marks that might have 
enabled their source to be identi- 
fied obliterated. 

Mr. Irvine told Lord Denning 
and two other judges thatt he 
case concerned the rights, if 
any, of the media to protect 
their sources of information. 
Granada was not claiming an 
absolute right, but contended 
that the courts had a discretion 
not to order sources to be 
identified. 

Legal authorities Showed that 
the courts would practically 
always refrain from ordering 
such identification, recognising 
that Press was in the public 
interest 

The ramifications of Sir 
Robert's judgment were very- 
wide, said Mr. Irvine. A journa- 
list was under an obligation of 
confidence to his source and by 
the ethnics of his profession it 
would be dishonourable for him 
to reveal that soarce. 

“So acutely do journalists 
feel this that the cases demon- 


strate that journalists ordered 
to reveal their sources may 
prefer to disobey and take their 
punishment, which is the price 
they feel they must pay in order 
to mgjntain the moral obligation 
they have assumed.” 

If sources were identified 
information would dry up and 
the effectiveness of the media 
would, be undermined. 

Until Sir Robert's decision 
there had been no case In 
England in which the private 
interest of a plaintiff had been 
held to override the public 
interest in the protection of 
the media’s sources, said Mr. 
Irvine. 

If the decision was right, 
whenever a story appeared in 
a newspaper about what had 
been thought, said or done in 
a government department the 
identiy of the source could be 
ascertained. 

The hearing continues on 
Monday. 
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Investment Portfolio of Gilts 


Interim Statement by Directors on 28th Mardi, 1980 
“The Directors take an optimistic view on the course of interest rates over the next, 
twelve months and remain confident of the future prospects for the Company”. 



Quartet Dividend 

The Directors are pleased to forecast an annual dividend of 12.75p per share for the 
year ending 31st July, 1980, to be paid quarteriy. The third quarterly distribution is 
payable on the 15th July, 1980, for all shares purchased by 30th April, 1980. 

The IhttomeSharriioldmreceivE gross divida^mc^ and the gqHffl] slmiyhn1f!lersascr^issae<rfeqtiaivaltte. 

The fund is now TOtued at over £9 naffion, 

• Capital shares may not be held by residents of the United Kingdom or jeisey. 

• Thf- Income and Capital Sharps HotwH nnTh*> Stride F it-bung^, L o ndon. 

• VrinarkmaiKidealhig dates wiUrammllv be on Mcmdavs unless airy snAMon^ 

Operative dale will be the next business day. 

Allen Haiyey & Ross Investment Management limited who have an exceHent 
record in the management of Gift-edged foods act as investment advisers. 


By Sue Cameron, Cherniak 

Correspondent 

BERGER, part of the Germans 
based Hoechst chemicals group, 
is to cut its workforce by 400 
in the next three years and plans 
to close two of Its five UK paint 
factories. 

The company's Newcastle 
plant, which employs 158 will 
shut next year. A smaller plant 
at East Kilbride will close in 
August this year, with a loss of 
46 jobs. Both factories make 
decorative paints. The rest of 
the cuts in the workforce will 
be made at the company’s 
factories in Stratford and Chad- 
well Heath, both in East 
London, and at Hengrove In 

Bristol. 

Berger, which employs 2,780. 
said the cuts were part of a 
move to streamline its business 
in the face of a weak market 

There was little growth in the 
decorative paints market — which 
accounts for the greater part of 
Berger's sales under the brand 
names Magicote and Brolac — 
but competition was fierce. The 
introduction of more modern 
equipment during the years 
when the industry had been 
optimistic about growth rates 
meant there was overcapacity in 
decorative paint production. 

The development of own-brand 
paints by supermarket chains 
had also helped to squeeze profit 
margins. 

In the industrial and marine 
paints sector — Berger produces 
both — there were now signs of 
a downturn in the market The 
main reasons were the general 
recession and the poor perform- 1 
ance of a number of major cus- 
tom er industries. 

Mr. Malcolm Mitcbeson, 
managing director of Berger, 
said that during the last few 
years markets in the shipbuild- 
ing, construction and car manu- 
facturing industries had all 
"fallen away.” 

But Berger intended " to 
esnure that there are job 
opportunities available for any- 
existing employee who wants to 
stay with the company.” There 
were 100 vacanies at Bristol and 
in the South East and it was 
hoped that these would be filled 
by workers whose jobs were be- 
ing phased out. Berger had a 
high labour turnover, about 10 
per cent a year, and more 
vacancies would arise during the 
two or three years of the 
rationalisation programme. 

The company said that the 
Newcastle and East Kilbride 
plants between them accounted 
for less than io per cent of its 
total business. 
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ONE HUNDRED and twenty 
workers are to be sacked by 
a Wolverhampton company, 
Jenks and Cattell, which manu- 
factures garden tools, pressings 
and washers, at its Wednesfleld 
plant 

The cuts will affect all 
departments at the plant, which 
employs 700. 


BOTH SIDES of the Labour 
Party temporarily buried their 
differences yesterday to agree a 
statement of party policy. The 
statement will be put to next 
month's special one-day confer- 
ence to co-ordinate Labour's 
attack on the Conservative 
Party. 

In the Interests of harmony, 
Mr. James Callaghan, party 
leader, accepted inclusion in 
the statement of policies which 
he would try to exclude from 
any election manifesto - but 
which are, in fact, existing 
party policy. 

As drafted, the statement 
reaffirms the party’s commit- 
ment to abolish the House of ; 
Lords and its opposition to 
developing a new generation of 
the nuclear weapons. 

Under the title ** Labour Puts 
People First” it repeats the 
party’s commitment to large- 
scale intervention in industry 
and to retaining the option of 
withdrawing from the EEC if 
reforms are not forthcoming. 

Earlier, Mr. Callaghan was 
against Che whole idea of a 
special party conference to 
fight, the Conservatives oh the 
grounds that the Left would use 
it. to. commit the party to new 
policies. 

But he seems to be trying to 
make the best of it. Hp con- 
curred with other drafting 
committee members yesterday 
that it would be better for them 
to agree unanimously on a 
Statement to be put to the full 
National Executive Committee 
for approval next week. 


LABOUR 


welcome the Government's plan 
to consolidate grants into one. 
deficit figure, designed to show 
how far tiie board is from break- 
ing even;.- ‘ 

It was stressed in Whitehall 
yesterday ....that no new pit 
closure plan . accompanies the 
BUI. But the Board- -will have 
to reexamine its heaviest loss- 
making collieries in the light 
of its new financial targets. 

Deferral of interest - on 
capital, loans is likely to involve 
between a third and a half of 
the Board's annual borrowings. 
It will not provide relief on 
the existing interest burden, 
which will be more -than £200m , 
this year. 

Mr. Moore said yesterday that 
deferred interest was not 
intended as a soft option, or 
concealed - subsidy. Projects 
would be expected; over their 
whole life, to pay just as much 
in interest as if they had been 
financed normally. 


TWO RESEARCH officers .em*. 
ployed \ by the Ainalgamated' 
Union of Engineering Workers 
were unfairly, dismissed by fee 
union for preparing material for . 
the AUEWs Xeft-wing assistant, 
general secretary, an industrial 
tribunal decided, y esterd ay. 

Sir John Boyd, AUEW general ... 
secretary, told the tribunal that, 
he had persan&Dy sacked-; 'Kr. 
Alan Hughes and Mr. Trevor 
Esward for 'gross misconduct , . 

He had, done this ..when he 
discovered that material written/ 
by the two officers, winch.' was ; 
critical erf the union's handling . 
of last year’s, engineering: .dis- 
pute, was being prepared in the 
union's offices. . / = _ 

Mr. V. F. de Stratton,' chaiiv 
man s£ South London -Industrial 
Tribunal; upheld the daian of 
unfair dismissal; However, 
what the researcher* had done 
was hot considered, by the 
tribunal to be gross miscondirct, 
although it would oeah. a SO per 
cent reduction in compensation. - 
The two men were awarded 
about £1,000 each. The exact 
sum has still to be worked out 
Sir John, 'whose sacking of- the 
two was confirmed by - the 
union’s - executive, told the 
tribunal: “Just -as any employer 
in the commercial world could 
not toBerat ehis r people, saying 
1 Dflnk buy our -goodvtipy-are 


rotten,' we. , could nof tolerate- 
people saying 4 Donti trust' oor 
leaderri^L^”.;; ; v-V.":':.'- • / 

He. said,- he was concerned 
about some pid^wations wifitin 
the trade union, movement 
■which -he felt emanated from 
brandies, of : - the* - Udbimgqri g t 
Party. He felt 'the authors had 
a right to object, but he recently 
bgBeved toe sources were with* 
in his headquarters. . 

Mr. Esward said the reason, 
for dismissal was “a fabrica- 
tion” : - Tfiere' wa& no intention 
'to; publish the- .document to 
discredit' the _ democratically- 
elected leadership of the union 
'in the eyes .of tie' membership. 
i'?I maintain there, is no thing 
devious ’or.- underhand about 
what we did,’.’ . he said. 

Mr. Humes' said the article be 
wrote was a critical analysis of 
newspaper cuttings 'and of toe. 
notes, of Mr. Bob '.Wright,, 
assistant general secretary. done 
'at Mr. Wrightis - requestrand in 
his own time: It Was: to assist 
. him' to lectures .in the unionls 
■ schools. v 

“I never intended to use the 
schools as a vehicle for ray own 
potiticM vierwB," he jsaii • 

’ Sir John, said '- disciplinary 
action against Mr. Wright, who* 
as ah elected officer of the union, 
had to.be considered differently, 
was— stiB-in tiie atr” - - . . . 


THE GOVERNMENT has de- 
cided to try to allay criticism 
that it is proposing to break up 
the Inner London Education 
Authority on the basis of a 
superficial report 
It is setting up its' own in- 
quiry, to be announced by Mr. 
Mark Carlisle, Education 
Secretary, next week. 

But it will be a private in- 
ternal investigation by civil 
servants expected to be drawn 
from the Treasury and the 
departments of Education and 1 
Science and Environment 
The inquiry results from 
criticism of the report by a com- 
mittee chaired by Mr. Kenneth 
Baker, MP for Westminster St 


Private steelworkers 
accept 18.5% deal 


BY OUR LABOUR STAFF 


Marylebone. It recommended 
the break up of- the authority 
and the transfer of responsibility 
for education to the inner Lon- 
don boroughs. Both Mr. Car- 
lisle and the Prime. Minister 
accepted it 

The report was only six pages 
and contained disputed statistics. 
It provoked protest that a major 
reform was being carried 
through on the flimsiest of evi- 
dence. 

- A problem about an inquiry 
conducted by civil servants only 
Is that tf they recommend a 
break-up of toe ILEA it not 
practical or economical, toe 
changed decision could be inter- 
preted as cMl servants m a kin g 
policy. 

The group is expected to 
report in mid-summer to enable 
an announcement in eariy 
autumn, coinciding with finali- 
sation of the Queen’s Speech. 


STEEL UNION negotiators,, 
representing -. 4,000 private 
sector worker* in toe Midlands,, 
yesterday accepted an 18.5 per 
cent pay deal, averting the 
threat of a damaging strike. 

Mr. Ray Bishop, Midlands 
officer of the Iron and Steel 
Trade Confederation, said the 
management offer provided a 17 
per cent increase in basic rates, 
plus extra holiday and premium 
payments. i ' • 

Earlier, the national executive 
of the union rejected a regional, 
negotiators' call - for a " strike 
after pay tails broke - down 
when management rejected- a 
20 p ercen t demand. _ . 
TEACHERS* leaders rand' local 
authority employers yesterday 
accepted the Clegg Commission 
pay . avfar.d which. : will giye 
teachers rises of -between _17 
per cent and 25 per emit .- 

The rises, on top of .a '9J3 per 
cent increase last April, will be 
•back-dated to January 1. / . 

Mr. Fred Jarvis, leader of 
toe teachers' 'panel on toe 


Civfl servants back May 14 


BY OUR LABOUR STAFF 


THE Civil Service is threatened 
with major disruption on the 
TUC day of action, after yester- 
day’s decision by . its biggest 
union to urge all members not 
to go to work on May 14. 

In one of toe strongest onion 
recommendations for action, a 
special executive meeting of the 
234,000-strong Civil and Public 
Services Association said May 14 
was regarded as a one-day 
strike. 


• It Is teHing mmnbers .to dis- 
regard any instruction: .to work 
in other offices because of trans- 
port problems - or t seek " ah 
alternative to ptfblic transport 
Any member victimised for 
taking action would get the 
union's full support 
Union branches are being 
advised to consult other. CSvil 
Service . and "industrial unions 
to co-ordinate action and respect 
picket lines. - 


Hospital ‘showcase’ row 


BY PAULINE CLARK, LABOUR STAFF 


BRITAIN'S bigges health 
union yesterday launched a 
bitter attack on Government 
suggestions that a major 
London hospital might be 
used as a shop window for 
medical equipment exports. 

The Confederation of 
Health Service Employees 
condemned the idea as “a 
hair-brained scheme” which 
put machinery before the 
dignity oE patients. It was 
the first step, the union said, 
towards selling off toe health 
service to the highest bidder. 

London's Westminster Hos- 
pital has .been seen as a 
possible showcase for the 
project ever since Dr. Gerard' 
Vaughan, Health Minister; 
recently floated the idea. 

The hospital is one of the . 
main victims of the recent 
Flowers proposals on the' 
future of London medical 
teaching centres. 


The Department of Health 
'said yesterday that- the. pos- 
sibility of setting Tip a “buy 
British " shop window ' for 
medical exports was stffloniy 
an idea, and nstag tite . West- 
minster, wonld be only .one of 
a number of possibilities. The 
.question of whether a work- 
ing unit 'would make the best 
showcase .Was still only under 
discussion. The general Idea, 
however, was “favoured by 
Ministers.” . . 

On speculation that the 
Government might buy an 
interest in' such a project And. 
that Shares might he offered 
to toe public, Mr. Albert 
Spanswiek, general secretary, 
of COSE said: '-“There Is no 
BP solution fo: the 'financial 
crisis feeing toe NHS.” r- 

Finahciiig toe extraction, of 
«□ from toe ground and fin- 
ancing toe care of the ddc, he . 
said, were two very separate 
problems. 


i 


, 

-it*:: _ 


Burnham [ joint * negotiating 
committee said substantial pro- 
gress had -been made. “We 
want ■/ money in ■ / teachers’ 
pockets soon and ah «aHy 
start to ilhe negotiations on our 
April U 1980. claim for around 
20 per cent” he. added. . 
PRINT craftsmen' yesterday 
agreed to hold informal talks 
with employers next week. 

■: The- talks .between the 
National Graphical Association, 
which has /led Industrial action 
in provinciaT newspapers and 
general print - companies, and 
toe British . Printing Industries 
Federation and toe Newspaper 
Society are aimed at' finding a 
basis . for resumed . negotiations 
on toe union’s £80 Tmn.imnm 
wage daimr i'--'-' ' <■'- - 

BANK; union, representa ti ves 
were last.', night / stgl meeting 
National ■ .Westminster ■ Bank 
management ixr an attempt to 
resolve .toe - messengers’ pay 
dispute which has disrupted the 
work of. . the major clearing 
banks this week. • 
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‘Canute’ attack an Nott 


BY OUR LABOUR STAFF 
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BRITAIN'S industrial future is 
at risk unless steps are taken 
to restrict the “flood of im- 
ports " threatening key indus- 
tires, Mr. Doug Hoyle, president 
of the Assocation of Scientific, 
Technical and Managerial 
Staffc, wmied yesterday. 

Addressing toe annual con- 
ference of the Amalgamated 
Textile Workers Union is 
Blackpool, Mr. Hoyle accused 
Mr. John Nott, Trade Secretary, 
of “standing by like Canute 
pretending that the waves are 
not coming in." 

"We are faced with a Gov- 
ernment which is leading us Io 
economic disaster. Their obses- 
sion with a free market 
economy means that production 
will fall during the next two ■ 


years; -unemployment -wiR -rise 
to over 2m, Inflation'.' will. reach. 
21 per cent with interest rates 
crippling nivestmeart.” 

Britain's industrial Imse . was 
being threatened by ,& flood of 
imports; -“ Unless- we are . pre- 
pazed to restrict these in order 
to protect key industries nuch- 
as textiles, can,' steel and elec: 
tronics, our industrial future is 
at risk.” '.-" ' V-'V’ .;"V ; 

. Mj\ Hoyie said - that toe 
country was heading. fbr '"ah: 
economic crisis of .1930 propor- 
tions ” which wanlfl. lead to the, 
deat hof . regions. *• . r 
“The Government/ is using 
the policies -and ideals of toe 
19th. century Manchester ‘free- 

tradera. tb. solve' the compl® 
problems feeing Britain 1 to to® 

1880s."-':?-.- r- w 
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THE WEEK IN THE MARKETS 



The long tap steals the show 


ONCE AGAIN the gSt^dged 
market has- held centre-stage, 
with yet another tap stock 
stealing the show — this week 
Treasury 13} per cent 200*08, 
which was up for tender on - 
Thursday. ' Government bonds 
raced ahead ' on Monday: the 
short tap was exhausted, and ' 
the * Government Broker wa rff 
farther supplies of his low 
coupon stock ' for high' tax- 
payers, Exchequer 3 per cent' 
1384. 

This made .the new ioig tap 
look cheap enough, . 
although die market wavered 
on . Tuesday, a. burst of buying 
late on Wednesday in the wake 
of a fall in Chase Manhatton’s 
prime rate and a surge in dollar 
bonds- ensured that it would be 
oversubscribed. 

However, gilt-edged investors 
were left biting their sails all 
day. as’ the premium over 
minimum. tender price and the 
basis of allotment were not 
announced until after the close 
of trading on Thursday. It 
turned out that . the striking 


price was £93}, a premium of 
I- point, not so -high as to sug- 
gest that very speculative buyers 
had- been drawn in to rite stock. 
The few loose sellers who 
appeared yesterday morning 
were easily absorbed, and gilts 
ended the week looking reason- 
ably firm. 

Equities made a little pro- 
gress on the coat-tails of gilt- 
edged, but interest was at a 
pretty low ebb for most of the 
week. The shares that attracted 
most attention were those most 
likely to benefit from lower 
interest rates — the property 
sector as a whole, and a few 
over-geared companies such as 
First National Finance. 

The pharmaceutical Industry 
i$ suffering from intense inter- 
national competition and the 
magnificent margins of the mid- 
70s are beginning to tumble 
with a vengeance. The latest 
set of figures to show these 
symptoms come from Glaxb, 
whose first half profits fell 17 
per cent to £30. 3m. The per- 
formance was all the more dis- 
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appointing since the 1978 figure 
had been barely ahead of the 
level in 1977. 

While a better performance is 
generally expected in the second 
half, the full-year profits are 
unlikely to recover the interim 
decline, and any prospects of 
renewed vigorous growth look 
at least five years in the future. 
The share price fell 14p to 226p 
on the announcement on 
Monday, and continued falling 
all week. 

The main squeeze has been in 
the antibiotic range (the 
cephalosporins) which Glaxo 
pioneered in the mid-fiOs. Com- 
petition was limited to two other 
companies until the mid-70s. but 
since then the number of com- 
panies in the field has soared to 
well above 100. 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Vday 

Change 
on Week 

1980 

High 

1980 

Low 


F.T. Irtd. Ord. Index 

442 J 

+ 7.1 

4785 

406.9 

little more buying interest 

FT. Govt Sect 

66.68 

-r 051 

6926 

63*5 

Now long issue oversubscribed 

Alierthaw Cement' 

157 

+20 

160 

117 

Better-than-expected results 

Bass 

231 

+15 

231 

188 

Institutional support 

Dambers Stores 

68 

-JO 

102 

68 

43m share placing 

Bowring (C. T.) . 

155 

+16 

166 

127 

Marsh & McLennan bid agreed 

BP 

342 

-12 

412 

328 

Chairman’s profit warning 

Brocks Group 

39 

-18 

91 

38 

Nervously sold ahead of poor figs. 

Cawoods 

m 

+19 

192 

140 

North Sea oil interests 

Glaxo 

210 

-30 

260 

210 

Disappointing interim profits 

Guthrie . 

«00 

.-112 

912 

628 

Bid for City & int approved 

(end Toynbee . 

64 

- + 8 

70 

54 

Rim gilts 

Keyser.UIbnann 

- 63 

+ 8 

73 

55 

Speculative demand 

Kitchen Queen 

16 

- 5 

44 

15 

Lack of support 

LASMO - 

508 

+58 

528 

337 

Bid hopes 

Pacific Copper . 

184 

—26 

230 

128 

Profit-taking 

Serde 

47 

-23 

76 

35* 

Rockwell's bid to lapse 

Stylo Shoes 

175 

. +35 

206 

140 

Bid hopes 

Tricentnol • . 

314 

+32 . 

334 

250 

US. expansion plans 

Ultramar 

590 . 

+56 

590 

412 

Chairman’s optimism 


Glaxo is feeling the pinch in 
other areas, too. A price cutting 
war in wholesaling baa squeezed 
margins in Glaxo's wholesaling 
business Vestric. while the 
penetration of the new drugs 
Trandate and Zinacef is taking 
longer than expected. With 
sterling strong and volume dull 
In the home market, the recent 
UK and Italian price rises will 
go only so far to improve 
profits. 

The longer-term outlook 
depends to a large extent on the 
success of the ulcer drug, now 
under development, and the 
competition could prove stiffer 
than currently expected. The 
p/e remains at about 11, fully- 
taxed. 

When a share price collapses 
from 57p to 33p in a couple of 
days’ trading directly ahead of 
an announcement of some very 
poor profits it is hard not to sus- 
pect the worst. 

Such was the movement in 
the Brocks Group price ahead 
of Thursday’s news of disastrous 
trading in the second half, 
when the company fell into the 
red. After a £i.2m write-off 
against stocks and redundancy 
costs there was a net loss of 
£l,lm for the year against a 
£lJ2m profit. 

No doubt the Stock 
Exchange’s quotation depart- 
ment will cast an eye over the 
price movements and dealings 
of the past few days. 

The falls might have been 
influenced by redundancy 
notices which were sent out to 
some of the workers in the 
marine division last week. At 
this time of year the marine 
division — selling radios and 
navigational aids for yachtsmen 
— should have been seeing peak 
sales and not sacking its work- 
force. 

Had it not been for the 
appearance of Mr. Colin Banks, 
ex-chairman and founder of 
Kode, who came in with his 
Pelco and Grovemart companies 
a year ago, the Broeks figures 
would have looked even worse. 
The old-established alarm busi- 
ness was sold to Automated 
Security at the beginning of 
1978, the marine division is 
being cut back fairly dramatic- 
ally and car radio production is 



being run down. Apart from the 
new companies, involved in the 
microprocessors field, Brocks 
has very little left. 

Coral’s Hotels 

Thursday’s preliminary 
figures from Coral Leisure, 
coming amid speculation 
surrounding the group's casino 
and hotel interests, provide a 
chance to get the company's 
problems into perspective. 

Capital gearing is high: net- 
ting off goodwill and cash, bor- 
rowings stand at 72 per cent of 
shareholders' funds. But Coral 
has managed its borrowings 
well, and interest charges take 
only 20 per cent of trading pro- 
fits. 

Problem areas last year were 
racing, where bad weather effec- 
tively 'wiped out the first two 
months of the year, and hotels. 
Casinos moved strongly ahead, 
with perhaps 90 per cent of that 
diivsion's profits coming from 
the four London clubs whose 
licences are now under fire from 
the Gaming Board. 

There is much muttering 
about a sale of Centre Hotels, 
Coral's 27-strong chain, which 
includes four Dutch properties. 
A figure oF perhaps £40m to 
£45m for the UK hotels is 
mooted, though it seems 
management minds have been 
too preoccupied recently by 
casino problems to go beyond 
preliminary consideration 

Coral’s attention has- also 
turned Westward to Atlantic 
City in the U.S., where $10m 
has been sunk into an indirect 
stake of 10 per cent in the 


Why the Bundesbank cannot relax 


TERE IS growing evidence that 
interest rates have: peaked in 
the U& But with prime rates 
moving lower and bond markets 
surging in New York another 
question comes to the fore. „ 
Does' this mean that; a hud 
currency T'poitntry . su&i - as 
X Jennany, -which was forced to 
raise interest rates in sympathy 
with the Uj&rhas now regained 
the freedom to relax its own 
monetary policy? The answer 
according to bankers in Frank- 
furt is “ not for the time being/’ 
They base this belief on the 
assumption that a decline in 
U.S. interest rates will not 
spark off a large .scale fall of 
the dollar against the D-mark 
on foreign exchange, markets 
beyond the adjustment that has 
aready taken place. The dollars 
rise in recent „ months was 
fuelled by higher 'dollar interest 
rates, but ft now appears that 


the U.S. currency will survive a 
narrowing of the interest rate 
differential with Germany. 

On the one hand, the 
economic situation In the U.S. 
now .shows signs of deteriorat- 
ing and the recession is likely 
to- reduce demand for imports;, 
especially of oil- On the other 
band Germany is now running a 
substantial current account 
deficit expected to amount to 
. some DMSObn to DM 25bn this 
year and inflation, which is cur- 
rently 5.8 per cent is likely to 
accelerate because of higher im- 
port prices. 

For the time being, there- 
fore the economic fundamentals 
speak against a stronger mark. 
Indeed the monetary squeeze 
. now being applied by the 
Bundesbank would have to con- 
tinue if its value against the , 
dollar is to be maintained, 

Germany's discount rate now 


stands at 7 per cent compared 
with 5 per cent last October, 
while short term money market 
rates are somewhat higher at 
about 9} per cent which is well 
above the inflation rate. , 

There is some doubt as to 
whether the rates would have 
moved as high as this without 
the remarkable strength of the 
dollar in recent months. 
Reluctant as it was the Bundes- 
bank had to move f orcefully 
because the weaker mark 
threatened price stability by 
pushing up the cost of imports. 

So long as this threat remains, 
the Bundesbank can hardly 
relax its bard money stance, all 
the more sp since, according to 
Dr. Hans MatthBfer, Finance 
Minister, the money supply is 
now expanding at the upper end 
of the 5 to 8 per cent target 
range for central bank money 
stock. 


Meanwhile the exchange 
market outlook' means that 
funds which were placed -in 
short term dollar investments 
to take currency profits as the 
U.S. unit rose are not likely to 
return eu force to the D-Mark 
now that interest rates across 
the Atlantic are tending lower.- 

Instead investors are more 
likely to move into dollar bonds 
to take advantage of the profits 
that may be made on yield 
considerations. Oaly when 
yields on dollar bonds have 
dropped considerably are they 
likely to realise their gains and 
return to the mark. 

This will, of course, reinforce 
the weaker position of the mark 
against the dollar, the bankers 
say, although they add any 
sharpening of the political 
crisis in the middle east might 
change matters. It also means 
that the prospect of a marked 


decline in bond yields is 
remote at present even though 
the advent of the 10 per cent 
coupon has stabilised the 
market 

At best therefore, it seems 
that German interest rates will 
move down more slowly than 
those on dollars. At worst 
they might move somewhat 
higher if the dollar resumes its 
elumb on foreign exchange 
markets or if German inflation 
turns out stronger than 
presently expected. 

. Later in the year things could 
change, but slowly. One banker 
said he had a bet That by 
October coupons on long term 
bond issues would be below 9 
per cent. Replied another: "if 
he made a bet it means that 
someone else thought other- 
wise.” 

Peter Montagnon 


A bitter battle over a large Scotch 


'.GRAND. . METROPOLITAN’S 
-takeover bid - for sleepy U.S. 
tobacco and spirits company, 
Liggett’ Group, could be un- 
usually btter. . 

As sole distributor for Grand 
Mefs J & B Scotch in the UB. 
since 1966, Liggett has 
developed the traditionally 
strong brand into the U.S. best 
seller. Yet last July, Grand Met 
told. Liggett ' that the : J S B 
franchise would not be renewed 
when t expires in 1990. 

The UK group has long been 
eager to expand into the UB. 
apd regret tiiat Liggett was not 
responsive to its -proposals, 
starting three years ago, for 
Joint ventures.- “I guess they 
found their situation quite com- 
fortable," Mr; Stanley Grinstead, 
-Gran Met managing director 
said. 

• Then, early last year when 
Liggett became pubHcfiy identi- 
fied in the tLS/as ah easy take- 
over. target- Grand Met felt it 
had to take steps to prevent 
J & R from fauiny into less coi*- 
genialliahds, - 

. The pressure on .Grand Met 
to do something was increased 
by the swing ^ih exchange rates 
n the part few, yrara Sales to 
Uggett are billed In doDars-— 
and IiggetFs share of the J & B 
profit -has. swelled to about .65 
per- cent Grand Jtfefs total 
nvestment in Scotch whisky 
exceeds . £80xn. . - The “ lion s 
■ share ” -of tfaat is- in Bi. M* 1 - 
Gmstead said, and the ' lioh’s 
share of J & B’s market is the 
VfS. ’ 


Grand Met has made several 
'attempts in the past few months 
to buy Paddington Corp., the 
Liggett subsidiary that has the 
J. and B. franchise, and also 
also offered to buy all of 
Liggetfs wine and spirits dis- 
. tributing business. All failed. 
In return for selling 
Paddington, Liggett understand- 
ably wanted something close to 
tiie. animated discounted cash 
flow for the. remaining 10 -year 
life of the franchise agreement. 
Grand Met could not agree 
because that would, in effect, 
take away all anticipated pr<pt 
on ' Paddington’s existing busi- 
ness for the next ID years. 

Meanwhile, Grand Met began 
last June acquiring ' Liggett 
shares in December entered the 
lengthy U.S. gaunltet of legal 
reviews. Liggett reacted nega- 
tively. seeking and winning 
last month an injunction bar* 
ring Graiid Met from buying 
more than the 9} per cent of 
Liggett shares it already had 
.and simultaneously announced 
it was looking for other suitors. 

Grand Met then felt it had 
little choice but to launch a full 
-bid. Last week it announced its 
offer of $415m, or ?50 a Share, 
for all the outstanding issued 
shares of Liggett, its first major 
takeover attempt since .the 
painful acquisition of Watney- 
Manu nine years ago. 

Some analysts have suggested 
that Grand Met Is not really 
interested in Liggetfs other 
businesses soft drinks, tobacco, 
dog food and spotting goods. 
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and would sell them off if the 
deal goes through. There has 
also been speculation that the 
two combatants may withdraw 
and attempt once again to nego- 
tiate a deal on Paddington. 

Mr. Grinstead dismissed the 
possibility of going back, noting 
that many Liggett shareholders 
probably liked the look of the 
$50 a share offer and would sue 
the directors if they tried now 
to make a. quiet deal on Pad- 
ding. 

In retrospect, the point of no 
return may have come as early, 
as last July when Liggett real- 
ised that Grand Met was seri- 
ous about not renewing the 
J. and B. franchise. From that 
moment, the two associates 
were bolding each other to 
ransom. 

Liggett knew that no buyer 
other than Grand Met was likely 
to be very interested in this 
waning asset while Grand Met 
had to worry that Liggett would 
be less and less enthusiastic 
about developing J and B. 

“ Things are difficult" Mr. 
Grinstead said of relations with 
Liggett. “We are not at war. 
We can still talk to each other. 
1 think we both realise we are 
doing -what we have to do for 
the good of our companies.” 

Mr. Grinstead emphasised 
that Grand Mefs financing for 
the deal is for an average life 
of four years. The group feels 
comfortable with its debt equity 
rising as high as 80 to 90 per 
cent from the current 40 to 45 
per cent as a result of the deal 

The group also hopes it will 
find that some of Liggetfs other 
operations can be made to pro- 
duce higher profits. 

« I don't really want to come 
out too much on the quality of 
their management,” Mr. 
Grinstead observed drily. ” But 
if you look, at the dividend, it 
has been unchanged for 20 
years.” 

Most Scotch whisky distillers 
prefer not to own their distribut- 
ing companies ground the world, 
largely because of the cost 
involved. Distillers Company, 
for example, owns only one of 
its sole national distributors, 
Simon Freres in France. It 
was bought for reasons 

that Grand Met advances for 
wanting to buy Paddington— the 
fear that a competitor would 



Mr. Grinstead: ( We still talk* 


snap it up. However, In some 
instances, a distiller tolerates 
having a brand distributed by a 
competitor. Seagram, for 
example, distributes DCL’s 
White Horse scotch in the U.S. 

Against- this. Grand Met 
argues that its wine and spirits 
business is more diversified than 
that of other distillers and that 
it needs a direct presence in the 
huge U.S. market 

“We have- got a number of 
other brands we would like to 
promote in America and we 
donf want the same problems 
we are having with J and B ” 
Mr. Grinstead said. 

The direction and outcome of 
the developing takeover battle 
are, as always, impossible to 
predict Liggett has bored an 
anti-takeover specialist in the 
time-honoured American way 
and can bB expected to throw 
every possible legal and other 
obstacle in Grand Met’s way. 

The usual main weapon, anti-' 
trust legislation, would seem not 
to app.ly because Grand Met has 
so few interests in the U.S. Also, 


the company passed an initial 
ftjti-trust review when it sought 
to acquire more than 815m 
worth of Liggett shares last 
December. 

One possible target for 
Liggett to shoot at is Grand 
Met’s Coca Cola distributorship 
in the south- of England. Liggett 
distributes Pepsi-Cola In the 
south-east U.S. 

Grand Met doubts there would 
be any problem because of the 
great distance between the two 
areas but, it has not investigated 
the question with either 
supplier. 

Liggett may also try to paint 
Grand Met publicly as a rather 
unatractive foreign invader. It 
has emphasised in its Press 
releases, 'for example, that 
Grand Met has gambling 
interests. 

“ This is the American way of 
doing things,” Mr. Grinstead 
said. "We understand and we 
are briefed. We’ll just have to 
ride it. I think we are fairly 
experienced in. these things." 

Ian Rodger 


proposed Ritx-Carlton casino. In 
order to secure the management 
contract. Coral has to post a 
$2 Ora guarantee to financing 
banka, a proposition which it is 
reluctant to put to its own 
bankers in present circum- 
stances. 

There is also the question uf 
how far New Jersey licencing 
authorities will take into* 
account -the views of their 
London counterparts in con- 
sidering Coral as Ritz 
managers. 

Trouble ahead 

The looming financial crisis 
of the corporate sector has 
been increasingly obvious 
throughout this year. Now, 
someone has put numbers ^n 
the problem. According to an 
analysis released this week, 18 
per cent of British quoted com- 
panies will be at risk of failure 
by this time next year. 

This is the gloomy prediction 
of Performance Analysis 
Service (PAS), which claims to 
have developed an almost fool- 
proof method of predicting 
changes in a company's fortune. 

The system is based on the 
well known "Z Factor" con- 
cept developed in the late 1960s 
at New York University'. Essen- 
tially it puts together four 
ratios from a company’s 
accounts which are designed to 
measure profitability, working 
capital, financial risk and 
liquidity. 

These ratios are weighted 
together to form the " Z Factor,’ 
which is then ranked with all 
other companies in the sector. 
The figure is meant to distill 
information about a company's 
past — and potential risk rating. 

As examples of past predic- 
tions, PAS says that failed toy- 
maker Dunbee - Cotnbex - Marx 
had been flashing danger signets 
well before it undertook the 
U.S. acquisitions which directly 
led to all the trouble^ It also 
refers darkly— and obliquely— 
to existing candidates for 
disaster in the engineering and 
construction sector. 

Some analysts remain 
sceptical about the system, 
arguing that this cold statistical 
route omits the human factor, 
and is ’ based on outdated 
information. . 

However, enough people are 
worried to give PAS, at any 
rate, a healthy business climate 
It says that it has 23 clients at 
present, including the four 
major clearing banks. 


Looking for 
peaks and 
precipices 


HAS THE turning point finally 
been reached? Have interest 
rates peaked? Is recession, on 
the way, and if so, how big and 
how. bad will it be? 

These questions have, 
admittedly, been buzzing around 
Wall Street for nearly two years 
now, but some of the answers 
could have come this week. 

Yes. interest rates may have 
peaked. Yes recession seems to 
be on the way. Unfortunately, 
though, nobody can yet agree on 
wbat it will be like, and this is 
likely to be the market's main 
preoccupation over the coming 
weeks. 

The cur in prime rate from its 
dizzy 20 per cent gave the bond 
market its biggest boost ever. 
But the stock market focussed 
instead on the blackening out- 
look for the economy, and went 
into a decline, albeit a fitful one. 

Most days, the Dow behaved 
a bit like a yoyo, rallying on 
specks of goods news only to 
drop again as investors looked 
on the gloomy side. For most 
people, the dilemma centred on 
whether the fall in interest 
rates was good news because it 
takes some of the pressure off 
corporate profits, or whether it 
was bad because it portends the 
end of the nation's longest post- 
war boom. Judging by the net 
fall, the second view prevails, 
though technical factors, like 
bargain-buying, could always 
sustain the market for a while. 

The week began uneventfully 
enough. Monday- saw the slow- 
est trading tbis year, with a 
mere 23m turnover as investors 
stood back awaiting some sign 
about the economy. This was 
the czrSe again on Tuesday, 
though some brokers were 
encouraged by the market's 
resilience in the face of the 
fast-deteriorating situation in 
Iran. 

The big move came on 
Wednesday when Chase Man- 
hattan Bank led the downward 
trend in the prime rate with a 
} per cent cut to 19} per cent. 
There was also an encouraging 
comment the same day from one 
of Wall Street's most influential 
economic experts, Dr. Henry 
Kaufman of Salomon Brothers, 
who expressed the opinion that 
interest rates may finally have 
peaked. 

Dr. Kaufman has accurately 
forecast the rise in interest 
rates in the last 18 months, and 
his -shift of opinion has been 
eagerly awaited. However, his 
actual words still had a mate* of 
caution: “ It is now likely that 
money rates have reached their 
cyclical peaks and will decline 
irregularly,” he said. 

Predictably, these remarks 
gave the market a big boost-— 
but only for a while. Investors 
quickly concluded that it could 
only lead to one thing, reces- 
sion. In fact. Dr. Kaufman's 
statement included a warning 
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that was overlooked in the 
early rush: “We are at the 
precipice of another economic 
recession." 

So the market ended down ; 
sharply on the day. It extended 
its slide on Thursday, though it_ - 
managed to bounce back " a bit 
from the day's deepest loss of 
five points on the Dow to close 
only a couple of points down. 

This bouitce, which was 
evident against yesterday, is to 
some extent technical because 
stocks are selling at near- 
record lows and attracting the ' 
bargain-hunters. But the more 
far-sighted among the invest- 
ment community must also try 
to " look across the valley " 
beyond the recession to the 
new peaks ahead. 

At the moment, these peaks- 
are particularly hard to dis- 
cern, though many Wall Street 
economists agree with Dr. 
Kaufman's view that a 
drops in GNP ranging upward 
of 3 per cent 

Obviously, there would be 
benefits. The sharp rise in un- 
employment should take some 
of the pressure off prices, lead- 
ing to some optimism on the 
inflation front. .The decline in 
intrest rates (to a prime of 
around 15 per cent by year-end) 
would. also help the corporate i 
sector, 

These 'types of considerations 
always console the maricet at 
this stage of the economic 
cycle, and they could produce 
a price upturn before the 
economy itself actually gets 
under way again. 

However, Wall Streets view 
stands 4n sharp contrast to that 
of the administration. In a 
Press conference this week. 
President -Carter said that an 
economic recession had already 
begun. (He could hardly say 
otherwise, given the dreadful 
economic statistics that have 
Started pouring out 

But he said it would be 
“ short " and " mild,” 

£□ fact the significance of his 
statement lay less in his assess 
ment of the severity of recession 
than in the fact that he men- 
tioned it at ail. It was the first 
time he had admitted its exis- 
tence, though several of his 
advisers have been saying as 
much for weeks. 

It was also significant that Mr. 
Carter gave no hope of early 
relief on the inflation front He 

Monday 784.90 — 6.45 

Tuesday 78X36 — 134 

Wednesday 771.25 —12.11 

Thursday 768.86 — 239 


Anew imittmstinyestmgin the dynamic 
economies of die Pacific Basin 

Tyndall Ear Eastern Fund 

First offer of units at 50p 


Tyndall’s new unit trust, the Far Eastern Fund, 
invests in some of the fastest growing economies 
of the world- Japan, Hong Kong, Singapore, 
Australia and other countries of the Pacific 

R ffian. 

In these countries private enterprise, national 
character and good government have produced 
a series of economic miracles m which rates of 
growth liave been sustained which would be 
hard to parallel in the West.. 

The proportions invested in the individual 
markets wfll^ vary and there may be times when 
agiven marketis excluded from the portfolio. 
However it is likely that Japan, the second 
largest stock market in the -world, will always 
be strongly represented. 

The right time 

Tyndall believe that now is aparticolariy good 
time for those in the UK to invest in the Far 
East' The pound has risen steeply In relation to 
Far East currencies and particularly the yea. 
Tins means that shares of companies in this area 
can now be bought more advantageously than 
for many years. 

Japan has learnt the lesson of 1973 and has 
becomefar Jess vulnerable to ofl price rises. Tins 
isone reason why Tyndall believe that the fall of 
the yen has been overdone and thoeis potential 
for a rise in share prices. The proposed iortial 
portfolio reflects this emphasis on Japan. 


The aim of the Tyndall Far Eastern Fund is 
capital growth. The estimated commencing 
gross yield is 2.7%. If you prefer to have 
Accumulation units in winch net income is 
reinvested you can do so by ticking the box in 
the coupon. 

You should remember that the price of units and 
the income from them can go down as well as up. 

Yon should regard your investment as long term. 
Low charges 

The minimum investment is £1500 and the 
initial charge is 3% (reduced to 2% on the excess 
ova: £ 10 , 000 ) -mmkially low for a trust 
investing in die Far East 
The initial offer of units at 50p closes on 2nd 
May 1980. To invest, simply send the 
application beto w with your cheque. 


sent within 42 days. 

After tte dose or thdbeedptKe offer, vmls \rifl be dfeaft in dkify and 
cast " *"* -*-*•••-- 


apriration. Uni tpoct; and other details will be quoted daHyin the 
KamaaPtmtesand other national newspapers. Ifyoawijb to sell 
vran- rmircthe Mimaoeis wifi uurchasc thrraal thfcWd prkx oa anv 


ika& ig Payment -mill normally be made within seven days of t 
retmx oTyoiff renounced certificate. D&ribnBons net of tax at the 

basic rale arc made n«cc a year on 3Dlh April and 3tet October. 
Investors now will receive their first distribiuion on 3 bt October 19S0L 
An initial charge on the excess over £J0,00Q) is mdndedia 

ti* baying pace of di units. The "Ernst Deed penults an omtml 


The volatility of these markets with their high, 
risks and possibilities of profit puts a premium 
onknowiedge of the area. 

Through thear extensive operations overseas 
Tyndall alteatfy haveagreat deal of successful 
experience in managing fends invested in the- 
Far East. 


Trustee: WSHams & Ghm's Bank Limited. 

Maw " ‘ — "~*“ J 
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APPLICATION FOR UNITS 

A^ficaiwnsdtoiiWbcsaitto: 
TwKlan ManapasIirmteiL 
1 8 CanyngeRoatt Bristol BS997UA. 
TOpte#: 0272PX1 



lEtectdb JanfineMathtscm 

- Works _ SwiraParific 
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T nfhreti f w : 

Mnwftwfa P f mw t m wiwfoal ." Tnfwmiffoiwl 

Nippon Seiko 

Olympus Optical Shoe. 

KraMerHfictaKnC 

Sankyo United Overseas Land 

Shmadax - - Fhflippinra 75 % - 

Sony Oriental TWmlenm 

.LongEfisianfle 

TolaoManiic&RiE 



"T for investmen t in dbtdbotiaa 
J anils ofTjDdaflFar Eastern 
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FINANCE AND THE FAMILY 
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Paying off a mortage 


BY OUR LEGAL STAFF 


No legal responsfbl/fty am 'be 
accepted ' by the Financial Times 
for the answers given -in these 
columns. All Inquiries will be 
answered by post as soon as 
possible. 


I am about to pay off my mort- 
gage. How do I remove the 
building society’s charge on 
my house at the Land Registry 
without employing a solicitor? 
If you obtain a discharge in 
Land Registry Form 53 executed 
by the building society you need 
only lodge that form and the 
charge certificate (with the 
appropriate fee) at the Land 
Registry. 


tidpants setting out the sharing 
agreement. 


Rich man 
poor finance 


Premium bond 
sharing 


Sometime ago I bought some 
Premium Bonds for my wife, 
cbildre nand self. It was 
agreed that the prize money 
should be shared between as. 

To avoid having to pay Capital 
Transfer Tax is U necessary 
for any document to be signed 
by us? 

It is desirable that you have 
a declaration signed by all par- 


It is likely that my income will 
attract the higher marginal 
rates of income tax in the 
1980/81 tax year. However, I 
am marrying in late April .1980 
and my future wife's income 
for 1980-81 will not 
Iregretably!) approach the - 
higher marginal rates Could L 
therefore, transfer to her 
certain cash deposits after . 
marriage; sbe would then 
receive the income on these 
deposits, but only have to pay 
the basic rate of tax thereon? 
Yes. your idea is sound. The 
cash gifts to your wife must be 
bona fide and absolute — for 
example, the cash should not 
ultimately find its way into an' 


account upon which you have 
; power to draw, nor should .it .be 
spent in a way which signific- 
antly benefits you. If this 
counsel' of perfection is not 
complied with, there is a risk 
that the income may be deemed 
to be- yours, and taxed at your 
top rate 


one-third of the joint incomes; 
but in a case like this might 
make a small order which can 
be varied later. The order- 
would not he a final decision 
as to. what her husband should 
pay her, but may be varied on 
a material change in circum- 
stances. 


area. You may find it best to 
pursue the matter by complaint 
to the Secretary of State for 
Education and Science pursuant 
to Section 99 of the Education 
Act 1944. 



an 
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INSURANCE 


JOHN PHILIP 


Entitlement : 

to maintenance 


Liquidation 

Children and the Habitity 
same school 


Aliment for a wife 


We were baffled by your 
reply under “Aliment for a 
wife” on Saturday March IS, to 
a widower contemplating 
marriage. As we understand 
it. the Divorce Act 1969 
provided for tbe element of 
“guilt" to be removed when 
financial arrangements were 
decided, and the fact of whether 
the wife for husband) bas 
committed adultery has uo 
bearing whatever on the 
decisions reached. Even if the 
divorce is dearly obtained on 
these grounds, when the wire 
sues for a capital sum payment, 
and she was the "guilty party" 
the issue is solely judged on 
husband's assets and length 
of marriage. Can you please 
explain? 

The reply to which you refer 
as you will see was to a query 
raised by a Scottish {Ayrshire! 
reader and the answer is based 
on Scots law. 

The Divorce Act 1969 is an 
English Statute and does not 
apply on Scotland. Matrimonial 
Law in that country is governed 
by the Divorce 'Scotland) Act 


1976 and has led to the Court, as 
a matter of practice, taking into 
acount new factors as detailed 
in our- reply. This comparatively 
recent piece of legislation has 
been the subject of a limited 
amount of reported decisions of 
the Scottish Courts and it is 
becoming clear that the 
responsibility for fbe break- 
down of the marriage is one of 
the main considerations which 
influence the making of finan- 
cial provisions on divorce what- 
ever the grounds may be. 

In the instance you cite, the 
adultress ex-wife would have 
been unlikely to receive any 
financial award from the Courts 
in Scotland if her behaviour was 
the sole ground of the marriage 
ending. The Scottish Courts 
also are taking a more en- 
lightened attitude with regard 
to the expenses of the action 
and in non-cohabitation cases 
for two or five years, expenses 
are frequently not awarded 
against the husband if there is 
no suggestion that he is 
responsible for the breakdown 
of the marriage. 


My son’s wife has left him. . . 
and I- understand there is to 
be a legal separation. There' 
are no children, and she 
works full time. Could you . 
please tell me to what my 
daughter-in-law- is legally 
entitled ? Also will the' 
financial arrangements made . 
at the time of the legal 
separation be binding, or could 
she in a/ew years’ rime, - 
when a divorce may be 
desired, come back to my son 
for a new settlement? 

Your daughter-in-law is entitled 
to suitable maintenance, which 
can be agreed or fixed by the 
court if agreement is not 
reached. The court will usually 
wish to ensure that she gets 


For one reason or another, 
■poshing to do with their abilities, 
my- two younger daughters are 
being refused admission to the 
school their elder sister attends, 
which is just outside tbe local 
authority area In which I live. 
Have I a right to demand that 
all my children go to the same 
school (a) because, while ft is 
not my main residence, I do pay 
rates on a flat in the area?- . 

If not. can you suggest a 
course of action? 

The criterion is the place of 
residence of the pupil, not the 


ownership of property, whether 
not 


rateable or not However, there 
is no provision in terms in the 
Education Acts either requiring 
or prohibiting an education 
authority to or from taking a 
pupil who does not reside in its 


I refer to your reply of Novem- 
ber 9 under Liquidators 
- liability. Section 309 of the 
Companies Act 1948 states * all 
costs charges and expenses 
properly incurred in the 
winding up, including the 
remuneration of the liquidator 
shall be payable out of the 
assets of the company in 
priority to all other claims. How 
do you reconcile this with your 
statement that there would be 
no priority for a creditor whose 
debt was incurred after 
liquidation? 

We agTee that a debt which falls 
with in Section 309 of the Com- 
panies Act 1948 has priority, 
although it remains to be 
resolved in any given case 
whether .a trade creditor whose 
debt is incurred after the date 
of liquidation claims in respect 
of an expense properly incurred 
in the winding up. 


Avoiding CTT on 
real property 


CTT error to 
be red fied 


Some time ago, a reader 
enquired about the possibility 
of transferring real property . 
over a period of years in such 
a way as to avoid capital 
transfer tax and it was explained 
that the property could be 
divided Into a large number of 
shares and a certain number of 
shares transferred each year, 

I have been in communication 
with the Inland Revenue' who 
point out that It is the loss to 
the transferor's estate which is 
calculated for the purpose of 
assessing capital transfer tax 
and that the loss on the flrgt 
transfer will be greater than on 
the subsequent transfers even 


thongh on the face of It the 
transfers appear to be of equal 
value. Is this not a point to be 
considered when embarking on 
a transfer of property by this 
method? 

The point which you mention is 
one which would have to be 
borne in mind, and has not been 
over looked: however, it applies 
only in determining a charge 
to Capita] Transfer Tax. and the 
intention is to make gifts within 
the £2,000 exemption. So long 
as this is effected and the pos- 
sibility of an erroneous valua- 
tion is allowed for. the question 
of the reduction in value of the 
donor's estate should not arise. 


• With reference to our reply 
last Saturday under “ CTT 
error to be rectified ” our 
attention has been drawn to the 
income tax rules for residuary 
legatees, to be found in sections 
427 to 433 of tbe Income and 
Corporation Taxes Act 1970, as 
amended. 

For the purposes of excess 
liability (higher-rate and 
additional-rate tax). the 
residuary legatee's deemed 
income is reduced by the appro- 
priate amount of CTT regrossed 
at the basic rate, under section 
430 as .amended. This, we are 
advised, produces *a kind of 
rough justice in many cases, but 
the formula is an arbitrary one. 


What kind of 


share manager 
would you 
make? 


Perhaps you'd make a very good share manager. If you had 
the time. 

But today’s economic climate makes the expert manage- 
ment of shares, more than ever, a full time job. And that’s why you 
benefit by exchanging your quoted shares for Canlife units. 

Our professional share managers are able to give your 
investment the kind of up to the minute attention demanded by 
present market conditions. 

What's more when you exchange your shares, you'll get 
preferential terms and the advantages of a broadly based port- 
folio by investing in one of the two Canlife Unit Trusts. The 
General Trust aims to secure an attractive balance between 
growth of capital and growth of income, while the Income Trust 
is aimed toward greater income with good prospects of long term 
growth. Remember that the price of units, and the income from 
them, may go down as well as up. 

As part of The Canada Life Group, currently managing 
assets in excess of £1,300 million. Canada Life Unit Trust 
Managers can call upon a wealth of investment experience which 
reaches back 130 years. 

So send in the coupon for details of our share exchange 
scheme. 

And benefit from the investment experience of The Canada 
Life through Canlife Unit Trusts. 

■Itembtr ofika Unit Truet Association. 


I*** - * Tos Canada Life Unit Trust Managers Ltd, 6 Charles H Street, 

I London SW1Y4AD. Tele phone: 01-930 6122. g 

Please send me details of tbe Canlife Share Exchange Scheme. | 


I 


Name. 


I 


Crest of the wave 


i 


Address. 


I 


FT19/4 


i Canlife units j 

I Experience -where experience counts. ■ 

.Vo! ainJjric In *v :»/rnf* o/ the H. public 0/ Ireland 


A CAPITAL WAY 
OF MAKING MONEY 


Your first step is simple. Send for Free details ofTfte Artof /nvestment. 
This is a 12-week Home Study Course which takes you step-by- 
step through the basics of successful investment It is written by 
professorial investors, stockbrokers and accountants. It is dear arid 
straightforward, yet fully detailed And ft will cost you nothing If you 
are not satisfied. 

You need no experience. You need littie capital-hundreds rather 
than thousands! Butin12week^ time you too oouldbe making money 
in stocks and shares, like so manythousands of our members. 



(founded tn i960). 


.Send for FREE details TODAY - without obligation. 

Reliance School of Investment 

.Freepost 3 JO 23 Mossop Street London SW3 2BR. 


STRONG PRICES for gold, 
platinum, silver and diamonds 
coupled with a good recovery In 
those of the base metals made 
1979 a good year for the world 
mining industry, even though 
earnings were not as high as 
they seemed when allowance 
was made for thelower value of 
money brought about by 
inflation. 

The first quarter of this year 
has been even better with prices 
of precious metals zooming up 
to record levels and those of the 
base metals having gained more 
ground.. But the tide has now 
changed and while precious 
metals are still well above last 
year’s levels they have dropped 
back sharply from the first 
quarter 1980 peaks. Base metal 
prices have also eased but, 
generally speaking, they are sfill 
above the 1979 averages. 

This week’s news of bumper 
mining profits must thus be seen 
against this “ crest of the wave " 
background. Recessionary influ- 
ences in the Western economies 
could pull base metal prices 
back further until the eventual 
recovery returns them to a 
rising trend although political 
developments could alter the 
near term picture as, indeed, 
they could for gold. 

At this stage, near term fore- 
casts are out of the question. 
But after the bumper first 
quarter earnings tbe mining 
industry should still do well this 
year providing, of course, that 
there is no major fall in 
also by the long strike at the 

Earnings for 1979 of tbe UK- 
based Rio Tfnto-Zinc interna- 
tional mining and industrial 
group have beaten all expecta- 
tions with an advance of 46 per 
cent to a record £149.8m, equal 
to 59.42p per share. - Share- 
holders get a 30 per cent in- 
crease in dividend, the final of 
10.5p now declared bringing the 
year's total to 15p compared 
with 11. 5p for 1978. 

Nearly all sectors of the 
group's mining and industrial 
activities did better last year, 
including the controversial ' 
Rossing uranium mine in 
Namibia which is now coming 
right 

So, too, is the Wheal Jane tin 
mine in Cornwall which RTZ 
rescued after the Cold Fields 
group pulled nut last year. It 
is expected to resume produc- 
tion by the middle of this year 
and be turning out tin at an 
annual rate of 1,500 tonnes in 
early-1981. 

After the vigorous expansion 
of the past decade RTZ has 
slowed down as far as new min- 
ing development is concerned, 
but the group has several cards 
up its sleeve for the time when 
metal prices move on. to more 
assured levels. Meanwhile, 
there seems little doubt that 
the Ashton diamond project in 
Western Australia will get the 
mining go-ahead this year. 


Canada's nickel giants, loco 
and Falconbridge, remain in 
good heart as far as 1980 earn- 
ings prospects are concerned. 
In co has underlined this view 
with a 3 cent (U.S.) increase to 
18 cents' (8.1p) in its quarterly 
dividend rate. 

.Despite continued losses at 
the Guatemalan and Indonesian 
nickel operations. Inco has 
achieved first quarter earnings 
of U-S.S97.5m (£43.8m) which 
ooraoare with S69.2m in the 
final quarter of last year. The 
total for 1979 was 8] 41 .7m. it 


MINING 


KENNETH MARSTON 


being held back not only by a 
depressed market for nickei in 
the early part of the "ear hut 
also by a 10-week strike at the 
Sudbury. Ontario, facilities. 

Turning to gold, the March 
quarterly reporting season of 
the South African gold and 
uranium mines has been com- 
pleted this week. The net 
profits, which are shown in this 
week's large table tell the story 
of a high average gold price 
received of around $635 per 
rtoy ounce — because of the 
timing of sales the prices 
received by individual mines 
vary — compared with about 
$400 for the December quarter 
of last year and the average 
of $300 for all of 1979. 

This is not the whole story 
because the industry trend 
towards mining more of the less- 
rich, or lower grade, ore con- 
tinues and as a result the 
amount Df gold produced by 
many mines has been lower in 
the past quarter. Then, too. 


companies such as Vaal Reefs 
and Western Deep have lost 
much of the benefits of high 
gold prices as a result of 
sharply increased tax under the 
country’s sliding scale formula. 

South Africa allows its mines 
to set their construction and 
other capital costs against 
earnings as a tax offset. Thus 
new mines such as Elandsrand 
have a long way to go before 
they become liable for tax. But 
when they have recouped their 
spending in profits, their tax 
rates can rise to over 70 per 
cent. 

At the moment, of course, all 
are doing well and *he interim 
dividends announced this week 
by the Orange Free State mines 
in the Anglo American Corpora- 
tion group have been truly 
impressive, exceeding most 
expectations. Notably good bas 
been that of Western Holdings 
which is detailed with the 
others in the following table. 

1980 1979 1979 

int • final mt. 
cents cents cents 
Pres. Brand . 320(I7Bp) 108 ITS 

F.S. Gedutd . «75(2S5p) 235 185 

Free. STeyn . 28O(150|iJ 117.5 B5 

W. Holdings . 675(3760) 375 270 

V/D'kom . . . Wt(72.5p> 67.5 *2.5 

Unless ihere is tn be some 
political upheaval to send the 
price of gold spinning up again 
— and this is always possible — 
the mines' earnings in the 
current quarter look like fall- 
ing to somewhere between the 
levels of the past two quarters, 
but the high indicated share 
yields fully allow for ’this. 

Whether they also fully 
allow for any increased politi- 
cal problems within South 
Africa now that African rule 
has come to Zimbabwe is 
something that only time will 
tell. 


COMPREHENSIVE motor insur- 
ance is a peculiarly; British 
insurance .product * Nowhere 
else in Europe, even- in. the Irish 
Republic, does the -average 
motorist, have the opportunity 
of buying so wide a package of 
motor' cover. ' Insuring, abroad,, 
even if he is ready to pay a 
heavy price, he. will still be 
short of some benefit which here 
we all take for granted. 

. So no one arranging a fly- 
drive holiday on the Continent 
or hiring a car locally when” 
abroad-should reckon on getting 
much more than a combination 
of liability cover against third 
party injury and damage with, 
some cover on the hired car 
(likely fire and theft, but prob- 
ably not full accidental damage, 
rather with a substantial, 
excess). 

In Britain even under a 
private car policy restricted to 
third party protection, the 
motorist has unlimited financial 
cover against claims for injury 
and damage. Those injury 
claims may come from passen- 
gers who may be members of 
his own family. Even in the 
EEC there is no uniformity on 
this aspect. Once one -goes 
beyond EEC frontiers third 
party cover is even more 
.variable. 

Points to watch include fin an- - 
rial limits — these can be low, 
arguably even derisory, by 
British standards. Are such low: 
limits really adequate, or can 
tbe motorist’s own resources be 
at risk once the insurance pro- 
tection is exhausted? 

Is passenger liability included, 
and if so does this . include _ 
claims from members of the 
family? If not: what can the 
motorist do to arrange potential 


compensation for su<*injuty? 

Last spring, ip Grate, .Hiring, a 
car from-an international opera- 
tor I was offered personal acci- 
dent cover for myself :-and mj 
family. 1 N 0 one explained: to 
me that the motor poMcy. 
excluded my liability' to them, 
that the extra ? PJL , cover was 
in fleui none of m7 insurance 
questions- 1 were-' answered 
adequately, ami- no - English' 
translation of the policy was 
available;. , 

It was not until I got home 
and . checked that ,1; became 
fully aware of the shortcomings 
of that motor policy— and my 
information then was that no- 
Hire firm, in Crete would - be ; 
able to do better for its custo- 
mers. In retrospect I should-; 
■have bought the 'PA cover • it 
around 75p a. day— but at the 
time ;.I . was - ; not . sufficiently 
advised. - . - ' 


On to car damage, zny - Cretan 
car. hire contract declared that 
my liability for “ collision 
damage " was 19,009 drachmas, 
about. £250 at last year’s rate 
of exchange; and it went': on to 
say that I could buy “ collision 
damage waiver” for dose ah 
£2 a day — whether this money 
went' to insurers of simply 
stayed in the hire firm’s till 
was by no means clear.. * 
Perhaps faintheartedly, -X 


aaps . .. 

paid the premium. - for. the 


waiver, preferring to spend a 
few pounds for the certainty 'of 
protection while driving - what 
was. an absolutely new. car in 
complete^ -unknown terrain... 

.- Other hirers in my hotel 
reckoned * to ~et by without pay- 
ing for the waiver — and 
certainly their driving record 
durine those :few. days, was as 
..uneventful as my own. B» : 
could any of them really have 
afforded that £250 excess? 

i am not saying that insurers 
were wrong -in -restricting my - 
damage cover, nor am I saying 


-"that the* buy back w price' was 
too liigjs. : ! • v >f v . ; 

Frora the insurers^, .point of 
view hirer driving risks' seldom 
- present 1 satisfactory- business, 
•evealn this.countiy^ Jtfy guess 
is .that.*- abroad foreign motor 
insurers take -much the same 
; -pessimistic- 'view, j.that .British 
insurara tike 'here. ■■' . 

'.- The- foreign driver, in a 
strange car, 'with *- record that 
: cannot -easily be. checked^ on 

. iiqTamitiiir roads .and in iflTange 
F rijffiiy -ri flrid jt to 'na , ahxiOUS-tO do 
. jgT the sights in hte short .time 
available^- just cannot be the 
•-.best on; the road.; . 

This being iso, it is sensible 
for insiirers to impose a -sub- 
stantial excess, to take 'care of 
the majority of small to medium 
. traffic accident." , 'V ,/ . - 
So when hiring' a car abroad, 
; ft is always . good, sense to see 
" .what is ./me' extent of the 
collision damage cover, what is 
the size -of -the ’ excess; what is 
. the premium :. for its partial or 
total- ■ eliminatioH. - 
If, and.' only; if, you are ade- 
quatefy informed* .. ‘.can ' . you 
^properly make the. decision to 
; buy .or not, to buy, to toe light 
•of- your- own circumstances 
itookixig- through British toiir 
operator’ -brochures earlier this 
year,, . though many offer to 
arrange oar. hire at destination, 
I found virtually no .informa- 
tion -on car hire -.insurance. A 
few telephoned inquiries con- 
vinced me toat htey were not 
■ withholding ; infonnatiofr-^toey 
just did not know. • . .. 

This; surely. - is - not good 
enough. If aj tour. ...operator 
. recommends ja_ car: hire . Jrm, 

. whether before the traveller 
.set out from. Britain^ .or locally 
abroad, then - It should ensure 
that adequate information about 
;car‘ . insurance is '-available— 
together with . a '.ropy of the 
policy in English if one . is 
•.required. . . 7." . >■ 

After -alii the ‘tour operator 
is probahly. getting a ^percent- 
age -for his introduction; > 
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More gilts 
at the 
post office 


BY TIM DICKSON 


GOLD MINING NET PROFITS 



of £i/ 3 oo-£ 5 o^»o accepted for fixed ams of 3 -ioyears. 
Interest paid gross, half-yearly. Rates for deposes received not later 
than 2 . 5.80 are fixed for the teemsshown: 


Terms (years) 

3 

4 

5 

6 

7 

8 

9 

ip 

Interest % 

14 

14 

14 

I4i 

m 

I4i 

I4i 

I4i 


Deposits£oandfurthcrmfoniiatjonfromtocChiefCashier,Finance 
for Industry Limited, 91 Waterloo Road, London SEz SXP. < 01-938 
782 a Ext 3 ^). Cheques payable to'^BankofEngbncLa/cFFL" 

Fiaanccforladtistrylimited 


filyvoorailziefat 

Bracken - 

Buffelsfontein 

Deelkraal 

Doomfontein 

Durban Deep 

East Daggalontein 

East Driefontein 

ERGO 

East Rand Pty ... 

East Transvaal 

Elandsrand 

FS Gednlrt 

FS Saaiplaas 

Grootvlei 

Harmony 

Hartebecsl 

Kinross 

KJoof 

Leslie 

Li ban on 

Loraine 

Marievale 

President Brand 

President Steyn 

Randfontein 

St Helena 

South African Land ... 

Stllfontetn 

Unis el 

Vaal Reefs 

Venlerspost 

VlaKfontein 

Welkoxn 

West Driefontein 

West Rand Consol d. ... 

Western Areas 

Western Deep 

Western Holdings 

Wfnkelfaaak 


March 

December September 

June 

quarter 

quarter 

quarter 

quarter 

ROOOs 

ROOOs 

ROOOs 

ROOOs 

26,486 

16,699 

12379 

11,439 

3.721 

2,209 

2,455 

1,898 

32^12 

21,957 

13,764 

13,712 

2^70 

— 

— ■ 

— 

1X588 

8^34 

5,754 

5,401 

6,444 

44,661 

42,086 

+1305 

25 

76 

8 

t82 

61.189 

48.506 

36,715 

30351 

28,471 

15.532 

11,281 

8.621 

13,971 

•j 6,526 

44,086 

+1356 

3^91 

1,969 

1,446 

1.481 

12^20 

4.713 

2,007 

408 

49,424 

33,800 

28,861 

24,537 

7^46 

5.058 

12,473 

7,448 

7,463 

5.370 

3,180 

2,604 

37,432 

26.326 

17.699 

17,763 

45,840 

30,749 

22,191 • 

23343 

10,447 

6.501 

5309 

4.034 

41,469 

27,896 ' 

20,447 

16318 

3,137 

1,749 

1.864 

1,245 

15,441 

9,431 

6330 

5,995 

6^50 

2.793 

42,436 

+443 

1,704 

1,082 

916 

791 

46,963 

32.726 

35,147 

27,742 

32,021 

22,665 

20,023 

16,610 

28^33 

31,024 

22396 

18,435 

20^59 

13399 

9,756 

7345 

L331 

829 

$519 

+402 

19^35 

10.026 

5.707 

4378 

14,731 

6380 

— 

— 

81,023 

77383 

46390 

39,697 

6,815 

4,011 

2,010 

+831 

1.092 

671 

406 

407 

12.102 

7,682 

7398 

4344 

64^75 

44,740 

36.951 

29,442 

112^02 

42364 

*+486 

•+449 

24,935 

34316 

11,759 

8,047 

70,784 

59356 

39,096 

36,747 

35,729 

20,024 

19,565 

16356 

17,602 

1L745 

10,139 

7385 


" Loss, t After receipt of State aid. t Net surplus includes sale 
of capital items following cessation of mining, ff After State aid 
repayment 


SAVERS who like to buy gfft 
edged securities through, their 
local port' office will have a 
greater choice from April 28: 
Three new stocks — a short, a 
medium and a long— are being 
added to toe National Savings 
Stock Register bringing toe 
total administered up from 49 
to 52. The three are Treasury 
15 per cent 1985, Exchequer 
13£ per cent 1987 and Treasury 
13 J per cent 2000-2003. 

Buying through the National 
Savings Stock Register does not 
always guarantee invertors the 
best price but it does provide a 
way for individuals to buy 
small amounts of stock at a 
relatively low cost Purchases 
up fro £250 cost £1 inclusive of 
everything while a further 50p 
is charged for every additional 
£125 or part thereof. 

Net sales of gilt through the 
register amounted to £24.2m in 
the first tore months of this 
year, compared with £18.2m a 
year ago. Most post offices will 
give you a full list of the stocks 
available and advise you how to 
apply. 

Gilts, of course, have been 
occupying the minds recently 
of authorised unit mist groups." 
Confirmation that unit trusts 
will he able to launch and 
manage efficiently gilt edged 
funds duly appeared . in the 
Finance Bill this week, although 
the legislation states that to 
qualify for the lower rate of tax 
funds must be restricted to 
individuals aiid must only 
receive unfranked income. 

Ahbev Un*f Minsrers. mean- 
while. wm nuiek off the mark 
vertei-Hov when announcing an 
increase >n the yield on its 
G»*t Fixpri interest Trust 

fmrn 1 per cPnr 10 9 82 per 
cent. The move renresents a 
clianee In ohiective' from 

nrimaril yea pita 1 anpreriation 

to nrimarllv high income, an 
emnhasis which should become 
even more marked when the 
the new conditions and a 
further increase ■ in yield 

allowed. 

Mr. David Glasgow, director 
of Ahhey Unit . Managers, 
emubas'sps that raoital growth 
will in future not he evriuded; 
■•oi.r nhinftivp is t0 obtain a 
,,! "h :n <"omp and capital orowth 

fn* niir 'OVOStOrS.** 

Annffior unit trust °ronp 
whi°h would dearly love tn have 
a silt and fixed interest unit 
trust fand which doubtless will 
in time) is the Tyndall Group. 
This weekend, however, Tyndall, 
is launching a new Far Eastern 
Fund, only its fourth new 
authorised unit trust in toe last 
10 years. 

There are already plenty of 
unit trusts enticing invertors in- 
to the Far East, most of which 
now lie firmly at toe foot of 
the one year and 18 month per- 
formance tables. This bas 
mostly hen the result of toe dis- 
astrous performance of toe 
yen, which has falen 30 per 
cent acinst sterling in the last 
12 months and 40' per cent in 
the last 18 months. 

Tyndall believes the yen is 
now significantly undervalued 
and initially is putting 60 per 
cent of the fund into Japan, in- 
cluding 15 per cent simply into 
Japanese yen (i.e. cash). ' 
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Money management for UK expatriates 


Resident Abroad is a new magazine for the British emaciate, whether 
qti a shorter long tenn contract or retired Abroad. " •..>• 7 

"* •••..- vv;, r. ■-•*;.:■-} 7-? ■’ . 

The rhagaziiTe r -prdvictes the expatriate wiih= irdbntiationf advice and 
comment on investment, tax, pensions; and indeed any aspect of 
earning, saving or spending money outside the UK.-- 


The tn^or articles foe 1980, which are outlined beiowlwffl ^ve you an 

indication of the wide scope offered by this magazine, so making it 

essential mating for the expatriate. - , -7 ... 

• Education — the alternatives available • 

• Pensions— whafs an offer fortheejqat _ 

• Offshore fund performance— we choose the best from a 7 

bewildering choice . * 

• UK tax rites for expats — escaping the Inland Revenue net and 

subsequent tax planning - . 

• Alternative envestments—especially for fl» expat. ■’ " 

• Local currency contrite-- how to g^yexx money homo 

• Offshore finaricia] centres— feuiKies for expais" * . 

• Expal rescue services— whrt to cto in an emergency - 

• Overeeas^ job hunting— advice tor tiro would be expat and those 
who don't want to come back 


For a subscription to Resident Abroad, -complete the coupon below 
and return It to: Resident Abroad, Marketing Department, Greystoke 
Place, Fetter Lane, London, EC4A 1ND, England. ... - 
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9 GROWTH. The aim of ihe Fidelity Growth + Income . \ 
Inis? js iuyc averu^. capital appr eclat ion pfasa high-arid 
' fr ow1 ^ ,?r J yield fronia portfolio of equities. The - 
Trust II..* H4'r since launch tin 17 December! £> 79’ ' 
(FT Actuaries Index up6%).' - :. 

* Tar S €t higher titan the FT Actuaries 

All-Share Index. Curreb't gross ’estimated yjkltT TSSC ” •' 
This enables Fidelity to select^froni a -wide variety of:-- 
companies where prospects for profit-ami dividend: 

growth arc above average. - - . -7 ; 

B SECURITY. Qur policy of investing m growing crimpanfuig 
with st rong balance sheets produces a more Secure 

riflrttnllft -f nliMinn, • -■ m mm * . 1. . . 


are less stable and capital performancemore volatile. 

For fua details-post this coupon or telephone (via . . T 
operator) Freephone 2425 . ' - vl-.- ... ..« 


FIDELITY GROWTH jXTfIMI TRUST 



Fidehty International Haugement limited, ' : 7|' 

Buckingham House. «/63 Queen St., London EC4R fAfe. teb 6l-a4i4»f '■ ! 
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YOUR SAVINGS AND INVESTMENTS 

Fires in Wales have highlighted insnrance problems || 
for second-home buyers. Eric Short reports J 

Thorns among the roses 
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OWNING A second home— for 
those weekends by the sea or fa 
the country— is becoming a pos- 
sibility' for more and more 
people. 

Bat the path is sot all honey 
and roses as the recent spate of 
. arson attacks in Wales has hid)- 

- lighted. This has illustrated the 

- dangers inherent in leaving 
bouses unattended for company 

• tively long periods. 

Insurance 'Companies axe 
looking more carefully at their 
underwriting approach to the 
■ insurance of cottage in Wales, 
although so far no insurance 
company is jwepared to admit 
that it will not accept the risk, 
or that it is substantially lifting 
its premium rating. 

Insurance companies ' are in 
any case much tougher about 
insuring second, homes simply 
because the risks involved are 
that much greater. Because the 
■home is left unattended for 
lon&sh periods, • the risk of 
theft and vandalism is much 
higher. 

Some companies exclude 
damage by ..vandals while the 


property Is unoccupied, 
although it may be some com- 
fort - that with the usual 
insurance logic, anon is con- 
sidered vfire damage, not 
vandalism. 

The risk of fire or water 
damage is not only greater but 
the claim values are on average ’ 
much higher. If a fire breaks 
out ' in an unoccupied house, 
®en the chances are greater 
that the property will be com- 
pletely destroyed. Similarly 
wife burst pipes, fee damage is 
likely to he more extensive. 

Insurance companies usually 
advise that the electricity, gas 
and water is turned off at the 
m ai ns and the tanks drained — 
common sense precautions per- 
haps hut they can be over- 
looked. Indede, some insurance 
companies make it a policy 
condition feat this si done or 
else the claim is adjusted. 

The rating of these risks 
varies from company to com- 
pany. Some charge the same 
rates as for the first house, 
but stick on a number of 


exclusion clauses. This cauH, 
for example, include regular 
visits to the property by a 
neighbour at least once a week. 
Otbers work out their rates on 
an individual basis taking into 
account such factors as isola- 
tion, periods of visit and so on. 

In these circumstances, fee 
usual advice is to shop round 
and to get the policy which 
meets your needs. This, how- 
ever, would be a waste of time 
for second homes. Insurance 
companies, without exception, 
strongly discourage insurance of 
fee second home indess the 
first home and/or fee contents 
are insured wife them already. 

The message that these com- 
panies are trying to get across 
to policyholders with cottages 
in Wales Is feat their policy 
fully protects them and that 
there should be no problems on 
renewal. 

If you are about to buy 
a cottage in Wales, your present 
insurance company should 
therefore offer you cover, but 
none wifi guarantee the price. 



An option for frustration 




. -f . . 


Note incidentally that there 
could be some overlap between 
contents cover on first and 
second homes. Normal contents 
insurance carries a temporary 
removal clause that gives 
limited cover to contents while 
they are out of the home. 


the highs and lows of split-level 


It is, however, best to have 
complete contents cover in the 
second home. Jewellery is not 
covered by this clause and is 
not covered in contents insur- 
ance in fee second home, so 
should be dealt with on an all 
risks policy. 


asserted fee importance of in- 
come as an objective for inves- 
tors and thereby reduced fee 
appeal of capital shores, 


FRUSTRATION IS ; . with" 

apologies to Snoopy and Schulz 
■ . . sitting on your own gold 
mine nursing a broken pickaxe. 

Thousands of elderly house- 
owners will know fee feeling for 
due to what many consider an 
unfonmate anomaly in the 

Gearing, of course, is a major 
scheme they have been suffering 
similar anguish for years. 

Option mortgages are de- 
signed to help low-paid bome- 
! owners get some of the same 
i benefits which fee better-off 
receive through tax relief. 
Instead of tax re&ef, the 
Government provides borrowers 
lending institution) which, 
ledning institution) which, 
broadly speaking, reduces fee 
net repayments to fee level 
of a basic-rate taxpayer. The 
scheme, however, is not avail- 
able for those who want to take 
out home income plans. 

Home income plans allow 
anyone over 65 to take a‘ loan, 
which like a mortgage is 
eligible for tax relief, against 
their bouse and buy an annuity 
with the proceeds It is potenti- 
ally a sensible way of boosting 
fee income of a group in society 
whose investment capital more 
than most has probably been 
ravaged by inflation. 

After all, houses' may not 


MORTGAGES 

TIM DICKSON 


exactly be gold mines hat they 
are often the most valuable 
asset people own. The exclusion 
of the option mortgage, however, 
means feat home income plans 
are only attractive to 'hose 
paying tax. Few without the 
benefit of tax relief the plan is 
a non starter for all but fee 
most desperate. 

Next Tuesday another attempt 
will be made to extend fee 
option mortgage scheme to 
home income plane when the 
House of Lords debates fee 
Social Security BiH An amend- 
ment to this effect has been 
tabled by fee liberal peer. Lord 
Banks, and is understood to 
have support from Baroness 
Vickers on the Tory side. The 
amendment, however, is not sup- 
ported by fee Government and 
for this reason seems destined 
to fail. 

This would be a pity. Many 
elderly owner-occupiers badly 
need help because they have 
used their savings in fee past to 
buy a home while their income 
has tailed off significantly at re- 
tirement. 


This, in fact, was recognised 
when fee current ground rifles 
on interest on mortgages for fee 
purpose of purchasing annuities 
were drawn up in 197-i. Nobody, 
it seems, considered non-tax- 
payers, people who in most 
coses fall outside' fee tax 
bracket through no fault of 
their own. 

The official view from the 
Department of fee Environ- 
ment, -which administers option 
mortgages through fee Housing 
Subsidies Act, is feat fee 
scheme was designed for the 
purchase or improvement of 
ho nses. not for augmenting the 
incomes of those" who already 
own them. .... 

The Government also feels, 
feat the eventual phasing in of 
a full tax credit scheme will 
benefit pensioners and achieve 
fee same end as allowing the 
option mortgage on home in- 
come plans. 

Mr. Jeffrey Selwyn, manag- 
ing director of Hambro 
Provident which has been cam- 
paigning for a change, argues 
feat the cost to the Government 
would be relatively low. Every 
other group in society, he 
claims, receives some sort of 
housing subsidy. 


m brief End of a sorry 


. . SFUT LEVEL (or split capital) L ater this year Acorn in the capital appreciation of the thanks in part to fee income ou^eapft^^hL^wer^iKrtrS TJaE SORRY saga of Vehide 

investment trusts, like spirt level Seonnties. will become fee first trust’s assets — hence the need gearing but as winding up dates rated (as lo°ic suggests they General Insurance, fee 

•living rooms, have been out of r” tisb Iev f* investment for a specific winding-up date approach prices will inevitably should have°beerO when fee o* 0 * 0 * insurance group which 

- fashion lately. Once, it seemed, J? ‘5 s ®T s ? me other form of slip towards par. scrip issue loophole was dosed went into liquidation nine years 

' they were a high taxpayer's ^ rtlcJes AssociatJoa. No date distribution. Income share- Capital shares meanwhile, are in 1976 ago is finally comihg to an end. 

' 5“ 5et Wn fixed (director holders, meanwhile, tend to potentially much more exerting * ^ Around 450,000 policyholders 

SSSf SL.E!?, ™«i»e aU the revenue from though ironically, income sluu-es J3 with that company end its two 


dormant and obscure sector. 

• Ordinary shareholders of con- 


soouia nave neenj wnm me , ; — , rr ~ ~ 

scrip issue loophole was dosed went . 

in iQ7fi ago is finally comihg to an end. 

_ Around 450,000 policyholders 

Scrip issues (In lieu or company and its two 

dividends) were a popular and subsidiaries will shortly be 
convenient way of helping high receiving their third dividend 
taxpayers lighten their tax payment of lOp in the pound, 
liability by offering capital being the amount declared 
instead of income. by ^ liquidators, Mr. Paul 

Mr. Garth Milne of stock- Shew ell of Coopers and Lybrand 


an* obscure sector. “ASEl- P through so^ traumatic tS. JET* this being fee amount decided 

, recovered feeir former status. .. ordinary shareholders of con- One of the most significant a point best emphasised by instead income. by ^ liquidators, Mr. Paul 

Split ; capital investment ventional investment ' trusts, features of these vehicles is fee their rating today and their Mr. Garth Milne of stock- Shew ell of Coopers and Lybrand 
trusts are remarkable for two - and indeed of all companies, high level of gearing for both rating in early summer 1972 brokers Laing and Cruickshank, and Sir Kenneth Cork of 

- reasons at least— high gearing, get the benefit both of dividend classes of shareholders. This is when the FT AD Share Index feels that spilt capital shares W. H. Cork Gully, 

which is inherent. . in feeir .distributions and any increase because each group feas fee reached a peak before begin- have perhaps proved too The fourth end final payment 

capital structure, and the pro- in fee capital value of their entire portfolio of assets work- ning its long and slippery complicated for investors, is forecast by the liquidators to 

. Vision of a fixed date when fee holding hi fee market ing in its favour. descent. Fancy capital structures, -often be paid at the end of next year 

trust Is wound up and share- As fee name suggests, how- Take, for example a split According to stockbrokers thought up as clever marketing and will bring fee total payment 
' holders get .feeir. money hack, ever, split-level trusts have two capital trust financed ' by £10m Grieveson Grunt Triplevest gimmicks, have discouraged for V and G policyholders to 

7 Conventional investment trust distinct classes of capital— of income shares and £5m of Capital, for example, reached t* 1086 who might otherwise be 70p in fee £, Automobile and 


have perhaps proved too The fourth and final payment 
complicated for investors, is forecast by the liquidators to 
Fancy capital structures, -often be paid at the end of next year 


• shareholders of course can cash income shares and capital capital shares. Ass umin g feat 340p in May 1972, which repre- 
i* 1 tltefr investment only by sell- shares— each entitled to their the £15m portfolio grows by seated a 16 per cent discount 


interested. 


general policyholders, mean- 


ingfe tbe stock market or, more own reward. 


one- third to £20 m at fee eod of on its 403p break up value. 


A further drawback, he points while wffl receive 90p in fee £ 
out, is that many of fee shares ^4 G enera l and_ Commercial 


by unitholders of fee Target 
Extra Income Fund. The 
increase from £ per cent to ; 
per cent of fee fund’s assets, 
which was endorsed at a meet- 
ing in Edinburgh on Wednesday, 
will no doubt be noted wife 
relief by other unit trust groups 
anxious to follow suit 

Several new funds have 
admittedly been launched this 
year wife higher annual levies 
than the previous l per cent 
maximum. The 'Target meeting, 
however, was the first public 
test of investor - opinion since 
decontrol last December. 

The main item of business on 
Target’s Wednesday agenda 
was fee proposed amalgamation 
of Target Thistle and Target 
Extra Income funds. This reso- 
lution was passed overwhelm- 


ingly by both camps of uni t, 
holders. 

* * ^ 

LAST WEEK'S review of the 
wife-profit single premium self- 
employed pension market 
referred to fee absence of 
Scottish Widows from feds 
scene. 

Since Planned Savings maga- 
zine made its survey however, 
Scottish Widows has filled this 
gap in its product range, launch- 
ing its plan quietly at - fee 
beginning of the month to com- 
plement its regular savings 
scheme. 

The projected annual pension 
at age 65 due in 10 years 
and 20 years time for a lump 
sum payment of £1,000 are £519 
and £1.598 respectively. Not sur- 
prisingly. this puts the company 
among fee top 10 life companies 
for projected performance. 


drastically,:. through a forced Capital shareholders, for fee first year capital share- Today the same stock has a are tightly held and markets policyholders 72p in fee £. 

' liquidation.- example, usually participate only holders will see feeir break up break up value of 377p but the are therefore thin— split capital A couple of major injury 

' ~~ . r * : value racing ahead by no less share price as only I66p, trusts account for only a very claims is apparently all feat re~ 

• .4 | than 100 per cent— £20m minus a discount of around 55 per small proportion of the entire mains to be resolved. 


'A for UK exoatriate 






£10m of prior charges (i.e. fee cent. City and Comercial’s investment trust sector. 


It *. however, fair to say that 

<mgmal 311 these faclors become less origmaHy forecast— 50p was the 

, malm* X important as winding up dates figure^ for V and G at' the time 

Growing, of course, is a major to loop. M and u Dual trust onnrmt _x r— ♦_ lurnrwi 

disadvantage in falling markete. has seen assets shoot up from 700 000 

•As wife gilts, there is a 2S8p to 371p but its share price Acorn, a small split capital 
“redemption” date at which has plummeted from 191p to investment, will be first to dis- 

point fee assets of a split capital 126p where fee. discount is appear later this year. But 

trust are almost certain to be around 65 per cent bigger oak trees are scheduled ***** ^ 

distributed. Unlike gilts there Ia-fee interim period, cajdfcd for cutting down before long— wnns. n225 

is no fixed coupon (in fee case shareholders in most split level Anglo International (P 0 ** to get some of their aey 

o fthe income shares) and no investment trusts saw their 137p, discount 3S per cent, fixed oac»~ ^ ] 






The inv es tooent aim afffns*Iriist is to provide abowe- ■ 
^We*”g» jP^p*edt^W»d» -Thh^ipffl li««clii«w edhySnvg«tmg 
man actively managed portfolio of shares, which the 
Managers consider offer outstanding growth potential. 

One of Ac rntgor benefits thataurur trust can offer is its ability to 
^jly professional m«nagcrnenttD8aiaIl amount* cfrooocy on brfifllfcf 
many individual investor. In todays stock market conditions, dure 
8dectianis^thenx>re!nipcgTan t smce^witfaiQaoyone8ector,the 
performance of individual shares wfflwy enormously. 

You emi invert ^2c» ix nxre in GartrnoraSpedrf S itu a ti o n s That, cr 
aslitricaa £p-S through thr Gartrporc MoneyboilderPlan. 

Foryourguklmce,fiie<Jh:pxioeofGaninore%iecaaISit n3 ticp s . 
units on 17* April, 1980 was 29.3P to yield 2.5% jxa. gross. 



r^ist 


definite capital repayment (in assets completely wiped out winding up 1985) and Bose- 
the case of capital shares). Per- in the subsequent bear markets, diamond (winding up 1985), 
fo nuance depends respectively The drawbacks to high gearing among them, 
on dividend and asset growth, were cruelly rammed home but if Mrs. Thatcher’s change of 


nding up 1985) and Rose- These people have forfeited 
amond (winding up 1985), fee right to fee first two pay- 
aong them. meets. But if they hurry, they 

If Mrs. Thatcher’s change of are entitled to the current pay- 


not simply moves (and expecta- has the recovery been greeted direction persuades investors niertt end fee final one. Any 


tions of moves) in interest rates, too cautiously? 


to widen their horizons, capital queries should be addressed to 


Split level income shares, in Mr. Peter Byre of stock* shares may well turn out to be the Joint LiquldatorSj^l Noble 

j « ■ ■' .1 ■ ■ « JBb ■ • . ■ _ ■ I ^ T -* ir/**lT I *> II a 


fact, have done relatively well brokers Grieveson Grant be- very good value- 

over fee years. They are in lieves It has. Tax changes in 

most cases standing at a prem- fee ' last couple- of years, he Tift 

ium over fee redemption price admits, hove undoubtedly re- 


Tim Dickson 


Street, London EC2V 7DA. 

* * . «* . 

A HIGHER annual management 
charge was approved this week 





large fortune. 

An improvement of 10 per 


The first of two articles by Mr. A. EL Carter, whose 
Diary of a Small Investor appe^ed in seven issues 
of the Financial Times in 1977, describing how bis 
initial investment of £3,000 during the 'fifties, 
supplemented by £12,500 m the seventies, grew to 
£113,083 on 25-10-77. Previous instalments can be 

RECOVERY FUNDS occupy two average profit of 44 per cent, the found in the FT on the Saturdays between February 
of fee three top places -in the remainder in ?n average loss of 12 and March 12 and on Saturdays December 10 and 
Unit Trust performance table 5} per cent. Cyrus amassed a - A -_ 

■1974-79. large fortune. 17 » 1977 ' 

Since 1950 1 have bought little „, A j n ,.. i ^ I pr ^ e ^ e ^ nn JamiarvS 1979 but narrowly shares than you would have 

'tarS lt 4 e «^Sy hi Sd^^l Med tiuSoV Attest .owing ^nefor the rame oiflay the 

tor it ie to easa^r. “ ““ the evidence I shell 

following by 1977 FT aeries All seemed set fair however consider next week, one rejects 

g&M&EI SF 1 * 8 **** SHfiS *SSS3P» 

fee stock market undervalues One first short-lists onels re ^er^th^TOmDanv hSfefta' 

this class of share. ’%'%**** SrideS f^teTst toe since “I 

The time-honoured safeguard viduai mente. Other thu^ 1930, the shares bad slumped to -uKawniiwm 

against buying when there is being equak I avoid one-product ^ EXPATRIATE^ 

stall worse to come appears to companies, and prefer sectors when j. d. Rockefeller was hAI " 

be based on the experience of an hk€ foods, store® and shoes to how be had made ^ r . 

Amrican, Mr. Cyrus K. Hatch, unduly rikfcy ones like toys' and niillions he replied: ‘’By never YOU p d 

who exploited fee ups and financials. In aH cases I look buying at the bottom or selling Financial Advice, 

downs of fee whole maricet In for a high net asset value. at ^ top » implying, p res um- vve nrov id« id 

1871 he evolved a plan of buying Should one then defer a pur- ably, that it doesn't pay to be prev.« 

shares at 10 per cent above an chase until fee share has risen greedy. AS4LEY harrson & co LTD 

index low and selling out com- 10 per cent from a low, com- But if you always buy at 10 _ 

pletely at 10 per cent below a pared wife the whole market ? per cent above what you judge High Street, Solihun, U.K. 

high. I did not do so when I bought to be fee nadir, fee true cost if Tel- 021-704 9948 ‘ . . . 

Between 1ST1 and 1940, when Tate and Lyle at 160p on May you are right is not 10 per cent „ , ’ . „ 

be died aged 90, he bought 24 22, 1978, down from its 1977 but 20 pea* cent, for you will Teect 2J7D00 fSKOL G 

times. Fifteen resulted in an peak of 285p. They rose to 186p have bought 10 per cent less 


EXPATRIATE? 

YOU need tpeciafked 
Financial Advice. 

WE can provide it! 

ASHLEY HARRISON & CO LTD 
46 High Street. SofihuH, U.K. 
Tel: 021-704 9948 
Teleej 337000 jBESOL G 


If ymhoissed the recent opportunity for a capital gain in gold, doa*t miss 
the coming opportunity in gold shares. 

Historically, a slmrp rise in. fee price erf gold has been followed by an 
increase in the price of sold shares that outperforms gold itseK. The up- 
trend has already begun and investors can now loot forward to another 
period of potentially luge profits^ with the added bonus of a 20 % 
dividend yieki on the shares. 

la an exclusive interview In the April issue of die World Money 
Analyst, investment adviser Tony Benfiey discusses the trend in gold 
shares, tactics for profitable investment, and ad vises which gold shares to 
bey for m a xim u m profits. He also covers the built-in leverage fretor of 
the South AfiacanRand and otberpotentialinvesonents in South African, 
precious metals. 

This is an important interview for investors seeking profits without 
excessive risk You can read Henfreys analysis by miring a refundable, 
subscription to the World Money Analyst. 

HENFRFTS METAL RECORD 

• Sept. 15, 1 978: Advised investors to take a position in lead. It rose 

74% in six months. . . 

• Aug. 17, 1979: Advised clients of an unexpected rise in gold. It 
\ jumped to USS340 by Sept 14, 1979. 

9 Sept 14, 1979: Recommended platinum with an expected rise to 
US$562. It hit US$562 and went 00 to U5S645. 

The World Money Analyst is an antboritative, monthly newsletter - 
written by as intern ational team of professional ecoa.mjs”: and 
investment advison. It covers nujor financial markets and rornmodities 
worldwide. It contains bard financial information, identifies trends and 
suggests sound investment strategies with dear buy/sell signals. 

A one year subscription to World Money Analyst only costs £48 
including airmail postage. You will receive FREE a copy eg Tony 
Hcnfrey’s interview and a 108-page Investors Guide to Financial 
Freedom. If you are not satisfied with your subscription within 90 days 
yoo will receive a toll refund and tiMfrcereports arayours to keep just for 
trying World Money Analyst. 

Alternatively, yon can take a 3-moirih trial subscription for £10 usd 
receive a fiee copy of the interview but not lire Investors Guide. 


Tot World Money Analyst, P.O. Box 23, 

Hounslow, Middlesex. TW3 1LN, U.K. 

Telephone: 01-570 6901 Telex: 21879 A7TCMS 

□ YES, please enter ray subscription for one year at £48. 
Send mo my FREE copy of the Tony HenJrey interview 
and Investors Grade. I will receive a full refund if not 
satisfied within 90 days. 

□ YES, please enter my subscription far a 3-month trial at 
£10. Said my FREE copy of the Tony Henfrey interview. 

□ My cheque is enclosed. -Charge my Credit Card 

Card ... D Access 

Expiry date □ American Express 

PAYMENT MUST ACCOMPANY ORDER D Diners Club 

Name 

Address 


Signature 

(Invalid without signature) 


Self-employed Pensions 

(and pensions for people not covered by employers’ schemes) 



Take out a UK Provident Setf-Efypkiyed Pension Plan and you design iC to suit yourself; 




Provident 






■ ■'* 


rates-a pensions 


Choose vow cootributionss 

Youchoose your level of contribution and whether to pay And remember that the Chancellor has proposed 

rrx>n^ory 2 arty.lnaspeciaSygoodyearyoucanputawaya increasing the maximum contribution on which you 0501 

bit extra against Inflation. And you can devote someof your cfahn tax reliefto 17%% of your earnings, 

cortfributton to the provision of km cost fife assurance covet 

Choose yoOr benefits: ' All this pins first dessprospects: 

Between OT and 75 you decHewhro to re^ Our success Investmertprogranmiel^prcxiucedsteaiSy 

the money whoflyas a pension— or as part pension, part increasing bonuses— currently £5.50% pja. phis 10% terminal 

tax-free cash. Either way, you can choose a joint pension bonus — and we view the future with axrfktencie.FftKlout 

which wfflcontmue as tong as you or yourwfe or husband more about one ofthe best buys on the pensions market 

roes* . Check with your pensions adviser or your nearest 

^KPiDVidentbranch.<>FREEPOST1hecoupqn. ' 

allowed. Your pensionisfaxed as earned, raiherthan 

mveshnent Income and the whole of youroinlribugoncanbeset UK Provident, Dolphin House, New Street, 

aganstiha highest rates oftaxwrtch you pay on youreairiRgS' SaSsburySP12QQ^WEts.T^phoneSaI^bUTy (0722) 62^2. 


increasing bonuses— currently £5.50% pA plus 10% terminal 
boni^— and we view the future wi^ confidence. FM out ’ 
more about one of the best buys on the pensions market 
Check with your pensions adviser or your nearest 
UK Provident branch. Ot FREEPOST the coupon. 


M 


One oiBritain’s fastest growing mutual Trie offices— assets now exceed £400m. 


I SP12YZ ' (ho stamp required) 

! Please send me details of your Se!f-£mpk5yed Pension Ran. 

1 Name FT/4SC 

I Address 

■ . - — Telephone: 

| Name & Address of your Pensfons Adviser 
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Successful retirement 


BY JUNE FIELD 


ONE OF THE major sources of 
inquiry about- property purchase 
is that from people looking for a 
retirement home, says a firm of 
estate agents that have been 
'enterprising enough to produce 
a special leaflet “Buying Your 
Retirement Home,’' setting out 
details of where, when and what 
to buy, the mechanics of 
moving, and hints on buying and 
selling a property. 

“It is not specifically written 
to cope with present market con- 
ditions, but rather as a general 
guide to the buying and selling 
of property for the newly 
retried," explained Mr. James 
Murray of Jackson and Jackson, 
with offices in Hampshire at 
New Milton and Lymington. 

The fact-sheet draws atten- 
tion to one of the major prob- 
lems of retirement, which is 
deciding into which area to 
retire. “ So often the immediate 
feeling is to escape from the 
area of work to a cottage 
perched on a cliff-top. miles 
from anywhere. Once the initial 
euphoria of retirement has died 
down, it is essential that the 
particular area in which you 
wish to live is outlined, bear- 
ing in mind that it is very 
difficult to completely cut ties 
with one’s previous life; friends 
and relations initially make the 
journey as something of an 
adventure, but enthusiasm soon 
palls, and it can get lonely in 
the remotest west country nr 
the outer Isles of Skye." says 
Mr. Murray. He also feels that 
the timing of moving house on 
retirement is critical. 

“ The initial reaction Is that 
on the day of retirement, one 
wants to move out totally and 
subside into the home of one's 
dreams. The property market is 
always problematical, and syn- 
chronisation of sale and 
purchase is the only successful 
key to moving, whether in a 


gbod or bad market Therefore 
it is well worth while, once 
the area has been established, 
spending some weekends put- 
ting in preliminary ground 
work, finding the parts that are 
most attractive, discovering 
where the new sewage works/ 
znotorway/airports etc, are to 
be built and so on, as areas to 
avoid." 

■Studying the local newspaper 
for some months is a good idea, 
too, so as to get the flavour of 
what goes on, and what there 
is to do in the district of your, 
choice. 

A lot of thought should be 
given to the type of property 
to retire to. The idyllic country 
cottage, surrounded by, an acre 
of ground that needs constant 
attention, may not always be 
convenient for the more mature 
In years. And practical points 
like how near is a house to 
shops, a library, the hospital, 
doctor, dentist, etc should also 
he taken into account. You may 
not always have a car for trans- 
port. So where is the nearest 
bus and railway station? 

And check the costs of. main- 
tenance and upkeep, and other 
essential outgoings: How. much 
heating will the property need? 
The rateable value — is it high? 
What about insurance costs? 
Are there less traumas in the 
long run with a modern 
property rather than a period 
one? 

Once you have decided to 
move, should you put your house 
on hte market first or purchase 
first? Follow the basic rule of 
synchronisation, say the agents. 
** Put your property on the 
market and be looking for some- 
where to buy. Placing your 
property on the market entails 
consultation with local estate 
agents, so obtain a couple of 
valuations, and discuss your 


plans openly with your agent 
so that he can help you.” •" 

’ Employ the estate agent .who 
you feel is most efficient' insist 
Jackson and Jackson, pointing 
oat that a good guide to agents 
are the windows of their offices, 
.which should be full of well- 
displayed properties, all priced 
and photographed. 

They recommend enterpris- 
ingly, .that when searching yon 
should go around all the' estate 
agents as well as keep looking 
in the local paper. -‘Efficient 
agents shdud keep you ‘well 
posted of properties that come 
up far sale, arid if anything 
really matches your require- 
ments, they should telephone 
you immediately,, -and let you 
know about it Experience has 
proved, that the more effort you 
put into looking around, the 
better the results.” 

For those considering retire- 
ment in the New Forest or dist- 
rict. there is a special listing of 
bungalows for sale, as well as 
details of - small manageable 
country houses and cottages. 
For lists and a free copy of the 
retirement fact sheet, contact 
Mr. Murray. Jackson and Jack- 
son. 23 Old Milton Road, New 
Milton <0425 614162). and Mr. 
Paul Jackson, Jackson and 
Jackson, The House On The 
Quay, Lymington <0590 75025). 

Currently on offer are three- 
bedroom new bungalows at 
Arnewood Park on the market 
for £40,950, being built by a 
firm of local builders, A. E. 
Lewis and Son (Hants). They 
claim the high specification is 
planned with particular em- 
phasis on easy maintenance 
specially for the retirement 
markel< The bungalows are 
within walking distance of the 
town centre of New Milton, and 
have treated window frames, a 
minimum of exterior painting, 
an attractive exterior of plain 
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Monte Cam 


'Write to Ijgirc Saint Roman, Sales Office / v 

Department FT 5 7 Avenue Saint Roman, J-fefC GQ1TL OrTflRH 

Monte Carlo for full details. Or telephone L , 

Monte Carlo (g3) 5o 84 44 Tjelex 479223 MQ AN INVEST INTEENATIOXAL CAE CORE DEVELOPMENT 


Overlooking H amble River Auction 

In a superb garden sotting, dose to yachting facilities at Swenwlck Marina. 
Southampton 6 miles. Fareham 4 miles. CHARMING PERIOD RESIDENCE, 
being self-contained wing of imposing Regency mansion. Three principal 
and three secondary bedrooms. 3 bathrooms {2 en suite); entrance court, 
fine reception hall with obSc panelling, raised study area, magnificent 
drawing room with ornate ceilings, family kitchen,, utility area, rouble 
garage with ad/oimng store. Oil-fired c.h.- Disused -"En-Toui-Cas" tennis 
court, beautifully landscaped formal garden and grounds with wealth of 
flowering shrubs and trees. In all about 2 acres. Auction early summer. 



30/34 London Road, Southampton. 
Tel: (0703) SI 55. 


SOUTH CORNWALL, FALMOUTH. 


Large detached block of self- 


contrinad alf-the-year-round Rata with Garden and vary largo garage; Quiet 
position dose to aea end Bands. 17 letting units, adjoining very large 
garaga-tfr rear, detailed planning pemiiaeiOP tor further soil-contained luxury 
Rat in roof and to enjoy superb sea views. Lawned front garden. Excellent 
Investment, capable of producing £25,000 gross per. year. 

PRICE: £185,000 FREEHOLD 


Apply: Donald I. Weekes. FRIGS. Auctioneer and Eetnta Agents, 
3 Market Place, SL Columb, Nr Cornwall. 

Tel. Noe.: SL Columb (0637) 880425/380671 


CONSTRUCTOR OF CHALETS 
in tile tourist zone 
in Switzerland (Valais) 
seeks contact with 
British estate agency 
to entrust sales of our properties. 
To write under ChifFre-P 3W 15155, 


ax Publicliss, CH-1951 Sion. 


AMERICAN 

EXECUTIVES 


seek luxury furnished flats or 
houses up to £300 per week. 
Usual fees required. 


Phillips Kay & Lewis 

01-839 2245 


Regency Style 

MANOR HOUSE 


Restored regardless of cost in 
1772 


Set in 20 acres, of beautiful Kentish 
:oun try side with unsurpassed views 
Ivor Bowl Valley Reservoir/Manna. 
Magnificent suite of Reception 
Rooms including:— Oak-panelled 
Billiard Room with conopiod open 
ireplace Elegant Drawing Room 
with archway. Dining Room with 
lomed ornate ceiling, white marble 
ireplace and matching panelling. 
Study, gymnasium, superb fitted 
citchen with built*in double oven, 
sob unit, fridge and dishwater. AJao 
■Age double oven. Spacious Master 
Jed room with double aspect win- 
dows. Bathroom on-sniu with sun 
balcony and spiral staircase to 
Gymnasium. Five other bedrooms; 
and two bathrooms, suite of attic 
rooms approached by separate stair- 
case. Self-eontained staff /granny 
annexe. Terraced landscaped 
grounds with specimen trees. 
Croquet lawn, pond with Islet, 41 x 
17 heated Swimming Peel, Large 
Pario/Barbeeue. 


Garages, stabling and outbuildings. 
Price £200,000 


L 
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hrick under a pastile roof, and 
an easily kept garden. 

For those who are prepared 
to do some handy work, the two- 
bedroom property, 11 Hengist- 
bury Road, within walking 
distance of the sea-front and yet 
close to the shops, priced at 
£28,500, open to any reasonable 
offer, is considered a good buy. 

The latest idea of Barratt 
Development (Investments) 
who specialise In the restoration 
of historic houses into really 
spacious fully-equipped apart- 
ments, is to provide detailed 
printed information well in 
advance of completion of some 
of their projects. This will be 
of particular value not only to 
those near retirement, but to 
professional people planning to 
take on more manageable 
accommodation when family 
responsibilities are lessening. 

Mr. David Pretty, marketing 
director, Barratt Development 
(Investments), P.O. Box No. 5, 
Barratt House, 668 Hit chin 
Road, Luton (0582 31181), will 
suply an informative brochure 
with mini-plans, of the excellent 
conversion being carried out at 
the Grade I “ listed ” building 
12 Lansdown Crescent Bath. 
Prices are from £45,000-£53,000 
for a two-bedroom apartment 


over 1,000 sq ft complete with 
closed-circuit TV security 
system, carpet throughout split- 
level oven, ’fridge/freezer, auto- 
matic washing machine and gas 
central heating. The ground 
floor show-flat will be open from 
Saturday, May 3, 11 am to 6 pm, 
seven days a week, telephone 
Bath 330693 from that date 
only. 

The particular appeal of the 
accommodation in the elegant 
curved terrace built by the 
architect of the Bath Pump 
Room, John Palmer (1738-1817), 
is that it provides gracious liv- 
ing in the city with the ‘ 
atmosphere of the countiy. 
Through the Georgian windows, 
which overlook a vast stretch 
of grassy slope, I saw a horse 
contentedly grazing when I went 
there this week. 

Barra it’s nave also bought the 
house at the end of Landsdown 
Crescent where eccentric 18th 
century millionaire William 
Beckford lived. Conversion to 
five large luxury flats will begin 
in the summer. The views over 
the city are superb, and how Z 
envy whoever buys the first floor 
apartment with its magnificent 
drawing-room, and study com- 
pete with Beckford's book- 
shelves and map-trays from 
FonthilL ^ 
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.Ahoy* Left - Oakapfrit Cottage, 

Httford on Sea, would make a 
defightfol retireirient bwne. It it 
' ifi 'a- eedoded position. ‘yet\ near the . 

. centre of .the" yfHage! wnhiti' a sho rt 
drive gf the indent parish church, 
-and Kk.hpiiis'indinif 4 bedrooms 
.and.thefirit^ _ 

separate out 1 Offers tn tire xegion 
of /BOjOW to tSSfiOO are being. , 
sopght by lacksorv jadoren and 
hpBOKjffH ffwra'On.-Tlie/Qiay,. j 
. Lymington, %bniptfibi* .0570 75025. 
Above' " right' iSoff'.'at ’ FRtdown, - 
■ hunting, with the. Southdown Fox- 
hotuids, and rating at Ptumpton are 
the amenities in;rtore'foir the, buyer' 

"9#. the dOCFyear-ohL Home' Farm, a 
2-hedroom country house m ' 
1-acre.. garden near .Uticfield, .Sussex, 
it’i for xale at auction on May 19 
oh a :pricc' guide of -around iSSJDOQ 
thre iigh jdui »: -Wood, Market 
Square/ Horsham . (0403 60774), and 
Wood Evztt and Gvdener, Forest 
Row 1 (0342S2 2235). / 

Left, liL thr .'clegent curird lav< . 
down Crascait, :lht|v nmber 12 Is > 

= begigcemverted ihto five large wvii- 
gquipped ' apart m e n ti . suitable for 
"both " retired . ? and" professional 
peoples at prices ffOm piSflOQ. The 
ground', floor show 'apartment'- will 
' be 1 .open' from Saturday, 3. . May, 
Brochure . DavTd Pretty,.. Barratt 
Deveiopm entx . (Inveshneltti) Ltd M 
P.O. Box No. 5, Barratt House, 

463 H^chm ^Roid, ■? Luton ^(0582 
31T8I)f: 



MESSENGER MAY 
BAVERSTOCK 


STILEMANS 
GOLDALMING, SURREY 


South West Surrey adjoining National Trust Wink worth Lakes end Arboretum 

AN EXCEPTIONAL RESIDENTIAL COUNTRY PROPERTY 


SUPERS STUD FARM AND TRAINING ESTABLISHMENT FOR THOROUGHBREDS 



comfort 
; folly landscaped, with IfiO 
happy owrarairoosUy British 
& Canadian) enjoying tHe 
manyhooefits. Prices of . 


nvw-benefrts. Prices of . 
elegant homes in the second 
phase range from £25-45,000, 
taxes pud. Come see.the 
remarkable value they all 
represent Contact the 
builders lord stalls of . 
Inspection. flights and a. 
'brochure. 


A Country House vritii late 17th Century characteristics of high qualtiy— 
newly equipped and fitted 

Four reception roome, large reception hall. Rrat Floor, open reception salon, ^ix principal baiL 
rooms, 2 dressing rooms end * bathroom*, cinema. 3 secondary bedrooms and 2 bare rooms, wing , 
of 6 bedroom# .each with bathroom. - 

Secretary's offices and boardroom, former light aircraft hanger, ewimmlng pool and tennis court. _ 
Tudor-atyls yaw gardens, lawns end eboricultural gardens. 


Bettor bufit |fay CanecSans 

VI 11 A 2 ANA 


Tudor-atyls yew gardens, lawns snd eboricultural gardens. 

Munetaad Cottage Smith lodge , , _ ^ 

17th/18th Century House with- old Delightful !7th Century Cott ag e- • • . 

Surrey Bara end Sports Complex 2 reception rooms, 2 bedrooms, bathroom 

3 other superior Cottages snd Stable Flat 

TWO - MODERN STABLE YARDS WITH 66 WELL EQUIPPED LOOSE BOXES 
wirh hay and feed stores, tack rooms and large modern barn 

PRIVATE RAILED RACE COURSE {7h/9h FURLONGS 19 ACRES) 

PASTURE LAND (37 ACRES) WITH FORMER UGHT AIRCRAFT LANDING STRIP (1.000 YARDS) 
SEVENTEEN RAILED PADDOCKS (57 ACRES) AND WOODLAND (23 ACRES) 

ABOUT 162 ACRES IN ALL 

FREEHOLD FOR SALE PRIVATELY AS A WHOLE AT A SUBSTANTIAL’ PRICE 
Apply: Messenger May Bavorstock. 93 High Street, Godaiming. Surrey. Tel: ('04888) 7222. Ret. G.T. 


. efo Azure Securities LM, 
28-30 St James's Street, 
London SW1A1HL- 
Tetaphone: 01-839 4433/4 


1 • ’ I 


CHARTERED SURVEYORS IN 1882 


FLORIDA 


Buy a property tor investment, 
holidays or retirement on ’Florida's 
beautiful SUN COAST. 

We are the specialists hi rhia area 
end can offer a wide range of 
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Luxury villas and apartments 
from £1 6.000 to £80,000 

One of the finest locations in Marbella. All amenities, including 
tennis, horse-riding, selling, swimming: cjoss beach and golf. 
Regular weekend inspection flights. Call us now. 

CALAHONDA DEVELOPMENTS I M 

2 Boscobel House, High Street, Crawley, Sussex rr*E3 
RHTO IDE. Tel: (02931 542211-2 rjH 


; SOUTH HUMBERSIDE 

Hull TO milw 'vi* Humber Bridge, doe to be onen by end of lgaoj 
Grimttr 19 mils — Doneuur 40 mH« . 

FREEHOLD BUILDING LAND 
IN THE CENTRE OF VILLAGE 

With Detbllee Manrilna permission ior 175 UlMtB " 
ABOUT 280 ACRES (8J» Ha). . 

STfUITT . PARKER. Hm’sbMtT tOrnfcm WjX 8M. 

Tell 01419 7212 



From ^28.500 . 

The final phase of luxury 1 and 
2 bed apartments within the widely 
acckimcd Connaught Mansions 
restoration, is about to be released. 

All the flats enjoy Great Pulteney Street 
as an address and the total convenience 
of being a short level walking distance 
of the City centre. All the flats are very 
£fgj different and, at prices between 


j^ 283 CK 3 and ^ 52 ^ 00 , there is awide 
ranee from which to choose. - 


entrance hall and the apartments coime 
complete with, wall to wail carpeting; •* 
a elosed-dreuit TV seoaity system and 
alntdienthat has eve^thing- cooker, . 
flidge, freezer and, a w ashing marjime: • 
The sales centre is open 7 days a 
■week (Ham -6pm) or yon can phone : 
Bath 60(^3. Ask aboutBatratlfs ^ 
m a xTmn m mortgages apd qlx Mi ^ rim* 1 ■ • 
unique home exchange plarn. 


Principals only apply Box T5243. 


ECdP 4 BY. 



PRINCETON. NEW JERSEY— Great family 
home bnJJt »», 1P07 by Secretary pt 
War In historic .site 3 blocks from 


War In historic .site 3 blocks from 
Princeton Unfeprsltr. stale governor’s 


mansion, and homes built by Presidents 
Grover Cleveland and Woodrow Wilson. 
Excellent condition. 9 bedrooms. 5 
baths. S half baths. n*w kitchen, break, 
fast, dining, living, family rooms, library, 
sauna, terrace- separate garage, new 
roof, tight Insulation. Lot 138’ * 354": 
annual taxes S4.X77. Selling, at 
1359 080. for details contact Mr. L. J. 
Gruman. PO Box 3DB9. Princeton. New 
Jersey 08540 US or taieahon* u$ 
609-821*6331 Or G09-GZ1-1540. 


Residential Property Advertising 
appears every Saturday. 

F<w further details phone 
Diane Steward, 01-248 5284. 


MAINLAND SPAIN — Company property 
1 for sale. Enormous terrace. Excel- 
lent aea views. 3 beds.. 2 baths. 
£89.999. Euroestates LUL. 14 GUI 
Street, London. EC2. 01-377 9034. 


APPROX. 7 ACRES, Lelphton Braird 
vicinity, possibility planning permission: 
Interested developers of britgr typo 
housing should write Box T.S245. 
Financial Times. 10, Cannon Street 
EC4P 4BY. . 


SOUTH DE VON ; — In coastal vtuaoa 5 miles 
flrem DARTMOUTH. doilghtfuUy situated 
and attractive douched bungalow Stand- 
ing ]n well eSUtMted landscaped gar. 
lew al obout ‘3 acre and taring south 
ntltnnng aneffene Wcws of Stmt Bay. 

<l,nJn « ro « n - 
k itchen , usual OfflcM. 3 bedroom*. FuU 
centra) hwtfng. . OtHhguMi. including 
garage. ^Far gale try Public 

Aactlon. SOW Mm. Price guMe £ 60 . 0 M; 
£6S.OOO For dM^, MUUfTTS, 

St. George s Sonar*. Dartmouth, Tel: 
2045, 


M ORFOEKr— fiae lBth Century, f 


PDA SAAB NORTH. T rt “vcuu,e_ 
Mclodtd country ho 
torNawcagle. Leec- 

26 acres- Apply: 1 
*1 7U? W ‘ «*vagbbrWBe . iTofe' 


ttWITIVejBIlB OF M*r«UR— «stt- 
irer. bonaon <n bes i noa ■■dy ~ ploaaurof . 
Wb* . not_ abrv « ear nbfVfc '^«l«dva 
mrae twt wt 1*u Cfaarlae Stroet, JMrty 
fair. Of Atcmeof iwi twrrMty turoWte 
apaitmimt*. > ■ nearby Paris 'Street 
•*sBn» _ of tw b e d rooms, toeaaA ' 

Mtfmogni. .'rotoar . T.V., . VW*M» 

. w^Vlug dUteocdi*. Park uoe^PtaClkffify^ 
Brai. gtrertr -and -Gnnarangr-Oguaro. • W 
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DORMl/CHALET TYPE HOUSES 
FOR SALE 

Fully furnished with open barDecue fire 
with central heating. 

In rural setting only a mile from the beach and four miles 
from Ostend, from £ 25.570 or BF 1.790.000. 

Fufl particulars from: Belgium Rental service, 175 selsdon Park 
Road, Addington, South Croydon, CR2au.TteL: 01-651 5454. 
These houses are also available for letting. 


FOR SALE 

TOP VILLA for 
TOP MANAGER 

■n D-4300 Ejaen-Komvig f 600 sa m. 
floor speed, including swimming- 
pool. Slum. eje.) lor DM 2.500.000 
+ 3.33% brokBfsgo. 

More prestigious villas on request. 

JOHANNES G. ZELOBOWSKI 

Flnanzmakler 

Langenbochumer Strasce 31 
D 4370 Mad (West Germany) 
Telex 829950 HYPOZ D 


OWN YOUR OWN 
LUXURY BEACHSIDE 
APARTMENT 
IN TEL AVIV rffW 
FROM ONLY 

£500 mrnm 


6 ~£i 


(ilnHI.- 


Costa del 

• ZVj&h 

■ a "• m -' rm /7T rm 



J. M. CLARK & PARTNERS v .“i.rC u 

With Office* at: N wv cea tf* upon TVm, Hexham; Haftwfcfstie and Carifeia 

_ . ■ • • .• •> . 


NORTHUMBERLAND 

An Outstanding Aprkulturml. 
Snorting and P n r a ati y mat* 
Situated adjoining the River North 
T*n* In on* of ft* most ottraetlv* 
parts of tfi* County. 

Excel lent family house with views 
over Park and River. 

Salmon and Trout Fishing. 

Pheasant Shoot. . 

Dedicated end productive Woodlands. 
Small tat Farm. 

Service Plat and CetsaiL 
in all about ISO eeraa. 


CUMBRIA 

An Imposing Country Residence 
standing In 27 acre of Parkland 
Carlisle 6 miles. MB 9 miles 
Principal period Residence in a 
dellBhtfal Rural setting with 
4 Reception Rooms. Library and 8 
Bedrooms. 

Sendee Wins: 

Courtyard Buildings suitable for con- 
version. 

Landscaped and Kitchen Cardans. 
Srazlng land extending to approxi- 
mately 27. acres. 


Full details and Brochure from the Hexham Office 

14 PRIESTPOPPLE, HEXHAM, NTHUMBERLAND. Tel: 0434 405441 


BIDWELLS Tnjnrpngton Road Cambridge C822LD 


Chartered Surveyors TetephoneCarnbric^e(Q223)841841 


CAMBRIDGESHIRE 

WILBRAHAM TEMPLE GT. WILBRAHAM 

Cambridge 7 miles 

A FINE PERIOD COUNTRY HOUSE 


:r.5KVi>v;-yis'ss*U:fadPias 
' ■ r ■" ' ' "> • 

\ 3 

I# 4, . s. i *>> |- • 
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4 Recaption Rooms. S Principal Bedrooms. Staff Accommodation. 
Stable Bloch. Farm building*. Swimming Pool. 

Sat in Gardens. Parfc and Woode totalling 36 Acta*. 

FOR SALE BY AUCTION 
(unless -sold previously) 

ON T 8 TH JUNE 1980 




' DEVONSHIRE 

"Away from, ii all." Renovation 
opportunity in- shape of spacious 
detached farmhouse in quiet country 
setting yet- only 4 miles Tiverton. 
4 beds., bath., 3 recep. end kitchen. 
Mama else, and water. I s * acres 
(more available up to 35 acres). 
Auction 6th May. 1380. 
Illustrated particulars from: 
Gribbla, Booth * Taylor, 

12 Fore St.. Tiverton. Tel: 56041. 


EGERTON GARDENS SW3 

Attractive ground floor flat with 
direct access to private gardens. 
1 bed., rec.. large kir./dinmg rm., 
bath. Needs' redecorailen but with 
altsration could provide the most 
superb rec. rm. 35-year lease. 
£38.000. 

LUROT BRAND 01-684 6221 
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sldevyet situated only tea nrinutes from Wars. 

The sunoftlKsotithem slopes of tbeAIps, 
forests, green pasfare&pcatSBanri an architecture 
which completdy blends into tbesunonnding& 
Overa hundred kflometfcrs of slopes for 
nwlfmitpri skiing: dose to two golf courses. - 

A management winch takes care of all your 
worries, the possibility of obtamingaloan at the 
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NORTH YORKSHIRE 


WensleydaJe, Hawes IJ miles. Leyburn 18 miles, 
London 250 miles 
THE SIMONSTONE ESTATE 
AN EXCEPTIONAL SPORTING ESTATE WITH 
FINE GROUSE SHOOTING 
5 TEAR AVERAGE BAG IN EXCESS OF 750 BRACE 
Substantail country house. 4 reception rooms. 

II bedrooms. 4 bathrooms, self-contained wing 
with 3 bedrooms. 

Keeper’s Cottage and agricultural land. 

JN ALL SHOOTING RIGHTS OVER 13,000 ACRES 

FOR SALE BY AUCION AS A WHOLE 

At The Station Hotel. York on 4th June 1980 
at 3.00 p.m. 

(unless sold previously) 

R®f. (JHJ/10775) 

Solicitors 

Willan and Johnson, and Meek, Stubbs ft Btraley 
Market Place. Hawes, 1 1. Alberr Road. 

North Yorkshire DL8 3QS. Middlesbrough. Cleveland 
Tel: 094 97 371 Tel: 0642 247641 

Knight Frank & Rutley 

High Street. Boroughbridge, N. Yorkshire 
Telephone 090 12 3171 


mi 



JOHN D. WOOD 


NORTHAMPTON 

A UNIQUE RURAL STATE WITH PLANNING CONSENT 
FOR SEVERAL USS INCLUDING INDIVIDUAL RE5IDENCS 
The Conversion of the Imposing Mansion with 31 Acres into 
Offices, Hotel, Training Centre. Old People's Home or Hats. 
The Conversion of the Stable Block, Classroom Block. Work- 
shops. Nursery School and Walled Garden into 23 Dwellings 
including an existing House and 4 existing Cottages. 

Pair of semi-detached Country Cottages. 

Lake and Amenity Woodland Block with Potential. 

7 Paddocks, from IJ- to 5V Acres. 

5 Blocks of Arable or Grassland from 18 to 81} Acres. 

340 ACRES IN ALL 

Freehold for sale with Vacant Possession by Auction as a 
Whole or in 34 Lots (unless sold privately beforehand) on 
Wednesday. 28th May. 1980. 

Details from Berkeley Square Office (Ref. DEG/AJP). 


23 BERKELEY SQUARE. LONDON W1X «AL 
01-429 9050 Telex: 21242 


THE GROVE, HIGHGATE VILLAGE. N6 




A beautifully preserved Grade 11 Listed Period (1688) House commanding 
one of London s finest views. 

7 bedrooms, dressing room end 4 bathrooms (Including 2 suites), reception 
hsll, drawing end dining rooms, study, kitchen, utility room, excellent flat. 
Full C.H, DaHghtlul waned garden. 

FREEHOLD FOR SALE. SUBSTANTIAL OFFERS INVITED. 



21 Heath Street, Hampstead, London NW3. 01-794 8222/2253 


FRANCE 


12 you are dreanwng of buying a bouse in France, on the 
. C6te d’Azur, Id Provence, the Lanfjuedoo-Roussillon 
area or in Corsica 

Yon will find in this magazine the bouse, fiat or plot of land 
that you have been 'looking for. for your holidays or as a safe 
investment You will receive the latest edition free of charge 
. simply by writing to: 

MEDITEKRANEE IMMOBILIERE 
8 rue de Richelieu, 75001, Paris, France 
(To enable us to help you. please tell ns what you 
are looking for ) 


King & Chasemore 

BY ORDER OF THE SECRETARY OF STATE FOR DEFENCE 

AGRICULTURAL INVESTMENT FOR SALE 

LOWER FARM, HALTON. Nr. AYLESBURY, BUCKS. 

Farmhouse, 2 cottages, (armbulldings 

end about 134 acres of arable and pasture land In all. 

Freehold subject to a Full Agricultural Tenancy. 

For further Information and particulars ol sale apply 
King &. Chasemore, Farms Depi.. Station Road. Pulborough, 

West Sussex. Tel: (07982) 2081. 


,W LEADING RENTAL south west London, 

ll If SPECIALISTS SURREY, BERKSHIRE. 

If you wish to rent your home, 

we’ll take care of it. 

OXSHOTT3811 COBH AM A3 51 ESHER 66614 

WIMBLEDON 948/6282 CHOBHAM 7008 

WOKINQ 7348B WEYBRIDGE 46727 GODALMING 28989 

EPSOM 2S541 ASCOT 25228 TELEX:8955N2 


CROYDON 


Loxuiy new detached house. Six 
bedrooms. 3 bathrooms, large 
lounge, dining room, fully fitted kit, 
utility room. Double garage. Cloaa 
shopping centre and atation; easy 
access to Landon/Gatwick. To let 
fumiahad or uniumlshad. To view 
phona: L W. LAMB0URN & CO. 
LTD.. 685-9031, Ext. 44. for appoint- 
ment. 


EXCEPTIONAL 
COUNTRY HONE 

In beautiful aatting. West Dorset. 
Cottage £27.000 or temi-dei. Farm 
House £45.000. Unsuitable for 
children. 

Ring Owner direct: 030-888-431 
(8 am-12 noon or 7 pm -8 pm 
most daya) 


DfSS 

1 mile London Lina Station 
Superb period hauu and 4 acres 
grounds. All maintained to highest 
Standards. 3 reception, superb kitchen, 
study and domestic office*. S prloclnal 
and - 4 secondary bedrooms. 2 bath- 
rooms, all C.H. Courtyard and oarage 
for 4. Outbuildings. OflKghtfm Bar- 
dens and paddock. £125,000. 
Illustrated particul ars 

SPEAR A JACKSON 
The Janes Abbott Partnership 
Wtekbam Market Suffolk. Tel: 745321. 


ST. ALBANS, HERTS. 

Attractive ne»georgun step linked 
bouse In sought after exclusive resi- 
dent Is I develop me nt. Accommodation 
comprises, large ■ L '-sowed reception 
room, troll fitted kitchen, beautiful 
master ' H ’ plan fitted bedroom, two 
other bedrooms with fined wardrobes, 
luxury bathroom, Integral garage, gas 
fired central heating, easily maintained 
lawn and patio rev garden. 

Price £44,500 
To view tefephwie 

St. Albans «SS) 63114 


MOTORING 
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I have been driving a com- 
pact four-door saloon for the 
past week that looks rather 
like a Honda Accord and 
goes in the manner of the 
lafe lamented Lancia Fulvia. 
It Is made by Subaru, one of 
the later arrivals from Japan 
on the British market and 
perhaps best known until 
now for their estate car with 

THE RADIAL tyre has killed-off 
the crossply. Now, the fat, 
ultra low profile radial looks 
all set to push the skinnier kind 
progressively out of the picture 
during the 1980s. 

It will happen for two 
reasons; performance and 
economy. The squat, ultra-low 
profile (ULP) tyre gives 
standards of steering response, 
cornering and braking grip 
{ undreamed of a few years ago 
without any loss of ride comfort 
Hence its adoption on the "go 
faster" versions of standard 
saloon cars like Ford Granadas. 
the Saab 900 and even the Volvo 
244 GLT I wrote about last 
week. 

When the trend towards these 
squat supertyres began three 
years ago, Michelin and Pirelli 
made the running, Michelin 
with TRX and Pirelli with P6. 
Since then, other makers have 
joined in with their supertyres. 
For example, Goodyear has its 
NCT, Firestone the S-660 and 
Dunlop the D3 and D4. With 
the sole exception of the 
Michelin TRX. they are all 
broadly similar. Their radial 
casings flex easily for ride 
comfort but are stiff laterally, 
which improves cornering and 
sharpens the steering. 

While the tyre makers 
describe normal radials as 80 
series (that is, they are SO per 
cent as high in cross-section as 
they are wide), these supertyres 
are of 60 series or less. 

They all go on normal wheel, 
though they have to be of one 
inch larger diameter. Otherwise 


Diversify into 

Overseas t^o per t y 

Residential and Commercial 

BAHAMAS 

FLORIDA 

GREECE 

SPAIN 


I SpratJey & Co I 


Cnartered Surveyor, 

29 King Sbee- Covert Garden. 

London WC^aJn 
TO; 0KM03K1 or HI -838 7372. 
lelwcSK 02 


SWITZERLAND 

FOR SALE 

CHALETS ft APARTMENTS ON LAKE 
GENEVA AND IN MANY SKI 
RESORTS 

Amongst our exclusive selection of 
properties are: 

• Studios on Lake Geneva with 
own berth from SwFr 90,000. 

• Furnished studios in eki resorts 
from SwFr 80,000. 

• Apartments in Lausanne and 
Montreux from SwFr 190,000. 

• Studios with guaranteed S7. net 
return From SwFr 80,000. 

• Soma exclusive villas: 

SwFr 600. 000- SwFr 1600.000. 

Enquiries: 

Swiss Property Specialists, 
"Oriental." Bulstrode Way, 
Gerrards Cross. Bucks. 

Tel: Gerrards Cross 88531. 

We open on Saturdays 


Brnghom HughesS Mo<c>herson 


SALMON FISHING 

THE RIVER HELMSDALE 
SUTHERLAND 


intcmw Orem Helmsdale} 87 
miles. Wick Airfield Oram. 
Hefmsdalel 37 miles. 

A unique opportunity to buy 2 
nods on some of the finest and 
most attractive salmon water in 
Britain, arises with the sale of 
Bgrreboi Estate Rods. 19 miles 
double bank fishing divided into 
12 beats between 6 proprietors. 
Baskets: Salmon Sr Grlxe S year 
average Borrebol rods 450 fish. 

Full particulars from Bingham 
Hughes a, Maeoheraon. fi & 23. 
Queengate. Inverness. 
Telephone Inverness 36&M. 


BUCKINGHAMSHIRE 

CHILTERNS 


optional four-wheel drive 
(Qus column, January 19, 
1980). Whereas most 

Japanese products, at any 
rate until recently, have bevo 
highly conventional, Subaru 
have for years been making 
cars with front-wheel drive, 
fully Independent suspension, 
rack and pinion steering and 
horizontally-opposed four* 


cylinder engines. 

The 1600 GLF’s typical 
4 boxevmotor ” throb at low 
revolutions dies away as 
speed rises. The five-speed 
gearbox bas a silky shift and 
Its overdrive top provides 
quiet and relaxed motorway 
cruising. Roadholding is 
excellent, the steering feels 
sharply responsive and fast 


Tyre talk 


BY STUART MARSHALL 


the supertyre’s short sidewalls 
would upset the car's gearing, 
reduce ground clearance and 
bumper height. 

Michelin is odd man out Its 
TRX tyre is of different con- 
struction from the others but, 
more importantly, it demands a 
special, millimetric diameter 
wheel that no other tyre will 
fit. That is why TRX. though a 
formidably good tyre, has 
proved less popular with the car 
manufacturers than its ULP 
rivals like Pirelli P6 and so on. 
They hate being tied to a single 
supplier for a vital component. 
Dunlop has learned that to its 
cost with the runflat Deuovo 
tyre, which also demands a 
unique wheel. Despite its 
unquestioned benefits, it has 
achieved little commercial 
success. Of all the large car 
makers, only Ford has bought 
TRX from Michelin in any 
quantity'. 

For the time being ULP tyres 
are supplied almost exclusively 
to the car makers for assembly 
line fitment Germany has 
taken to them with the greatest 
enthusiasm, followed by Italy 
and France. Britain, though it 
led the way with Dunlop’s 70 
series tyre for Jaguars in the 
mid-1960s, when they were 
considered an ultra low profile 
design, has trailed behind since 


then. Lotus use a 60 series 
Dunlop on some of their cars 
but Rover and Jaguar have not 
yet taken the plunge. 

Many cars can be converted 
to ULP tyres with great benefit 
to their performance. Michelin, 
for example, offer sets of TRX 
and their special wheels for the 
Rover SD-1 models and the 
larger Peugeot and Renault 
cars — but the price is high. A 
set of TRX for a Rover costs 
around £500- But not all cars 
are suitable for treatment. They 
may lack underbody clearance 
for the wide section tyres. And 
their basic handling and road- 
holding may not be good 
enough for the ULP tyre’s 
greater grip to be of real 
benefit Both car and tyre manu- 
facturer should always be 
consulted. 

A few weeks ago Pirelli 
startled the tyre industry by un- 
veiling the P8. an ultra low 
profile tyre based on the PB that 
saves petrol as well as improv- 
ing performance. Because the 
squat ULP Is so much more 
stable than a normal tyre. 
Pirelli has been able to use 
‘'springier” and thus less 
power-absorbing rubber com- 
pounds in its energy saving P8 
without affecting its roadhold- 
ing, wet grip and so on. The 
P8 is better in every way than 


cornering causes minimal roll 
—an ideal combination for 
briskly enjoyable driving on 
winding roads. For a £4,000 
car. the Subaru Is notably 
well equipped. Apart from 
its push-button MW/LW radio 
is has a quartz digital dock, 
an illuminated diagram 
warning of partly open doors, 
choke out and handbrake 
improperly released— though 
not seat belts unfastened; a 
trip speedometer and interior 
boot lid release. 

Top speed is a little over 
90 tnph and the fuel consump- 
tion 32-33 mpg (two star) on 
a run. The transmission will 
snatch occasionally if yon 
change gear carelessly at low 
speeds and dropping a front 
wheel into a pothole when 
accelerating produces some 
steering reaction. But the 
Subaru feels well engineered 
and strong. It has to be. 
really, because virtually the 
same ear is offered with a 
power take-off leading a pro- 
pellor shaft to the rear 
wheels, giving four-wheel 
drive and an astonishing off- 
road driving capability. The 
estate car with four-wheel 
drive' now has the new style 
body, too. Their prices are: 
ear, £4.983, estate, £5£32. 

Pirellia’s P3 family car radial 
tyre but its rolling resistance is 
20 per cent less. That means it 
saves four gallons of petrol in 
every 100 at moderate speeds, 
when tyre rolling resistance -is 
a greater drain on engine power 
than wind resistance. 

Only the car makers are being 
supplied with P8 for the time 
being, starting with Fiat, who 
are putting it on their Ritmo 65 
dieseJ car to begin with but plan 
to use it on other models, the 
new* baby Panda included, as 
supplies improve. The PS will 
cost more than a standard tyre, 
but users will get their money 
back in fuel saving and longer 
tyre life. Energy saving adapta- 
tions of other ULP tyres miist 
appear. Fuel saving is now a 
major preoccupation of the tyre 
industry no less than it Is of 
the car makers. 

• An in-car safety seat specially 
designed for handicapped 

children has been put on the 
market by Britax after two years 
of developmenL Parts of its 
glass fibre reinforced plastics 
shell can be cut away to accom- 
modate specific spinal 

deformities without weakening 

the structure. The whole seat 
can be swung to one side to 
make it easier to get the child 
in and out. There are a number 
of harness slots so that the 
webbing straps can be 

positioned ideally and the seat 
is larger than usual and has 
extra padding. Details from 
Britax at Chertsey Road. 
Byfleet, Surrey (Tel. 41121). 


MOTOR CARS 


volvo ll BARKERS OF WINDSOR 


TO MAKE ROOM FOR MORE 
NEW VOL VOS WE MUST 
CLEAR SOME OF OUR USED 
STOCK 

ALL PRICED 
TO CLEAR 

1977 Vetatt 244 GL- Metallic 
t!uc. reduced Irom £4.295 to 
£3.695. Save £600- 

197S Volvo 264 GL Ante. 
Metallic brenz. reduced from 
£3.995 to £3.495. Sava £500. - 
1 975 Volvo 244 GL Aeto. Blue 
metallic, reduced Irom £3.775 
to £2.975. Save £300. 

1975 Volvo 244 DL Auto. Light 
blue, reduced from £2,750 to 
£1.995. Save £755. - - . 

1975 Volvo 244 Gl Ante. 
Blac*. reduced from £3.295 to 
£2.495. Sava £800. 

1977 Volvo 245 Estate. Beige 
metallic, reduced from £SJSS 

to £4.466. Save £800. 

ALL THE ABOVE ARE SOLO 
WITH WRITTEN GUARANTEES 
OTHER USED VEHICLES IN , 
STOC K ] 

AND MOST NEW MODELS 


I 01-891 0211 I 
EB TAM PUNS 

" ■■ of TWICKENHAM 

66. YORK STREET.TWICKENHAM 


1980 4J. VANDEN PLAS in Ametftyst. Chamois trim. 

1979 (V) FERRARI 308 GT4 in Metafile Red with Magnolia hlda. 
Air conditioned, wide wheels. Only 350 miles. Considerable 
saving off list price. 

I960 (V) 450 SEL Manganese Brown. Parchment velour, air con- 
ditioning. electric roof, alloy wheels, cruise control, Berlin 
radio/stereo. Collection mileage. 

1979 450 StC in Milan Brown with Parchment velour. Air con- 
■ dicioning, electric roof, alloy wheels, cruise control, radio/ 
stereo- 8,000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio/streo. 10,000 
miles. 

1976 450 SLC. White with Red leather. Air conditioned. 25,000 
recorded miles wtih service history. 

UNREGISTERED DAIMLERS/JAGUARS available. 

1979 DAIMLER 4-2 SERIES 111. White with B4ue leather. Aotu. 
Radio/scereo. central locking. 7,000 miles. £12,950. 

1979 JAGUAR SERIES' III. White with Biscuit hide. Air con- 
ditioning. 6,000 miles. £12,950 

1977 (S) DAIMLER 4.2 COUPE. White with Red velour. Only 
9.000 miles. A beautiful example. 

1979 BMW 320 AUTOMATIC Blue. 7,000 miles. £6,950. 

LEASING/FINANCE AVAILABLE 
Open 7 days a week 10.00 am to 6.00 pm 
QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET, WINDSOR, BERKS 
TEL: WINDSOR 57S78/9 


A Compact and Thoughtfully 
Conceived Country House 

In a peaceful setting near Great 
Miuenden. Hall, 2 cloakrooms. 
3 recaption rooms, kitchen, utility, 
main suite of bedroom, dressing 
room, 2 bathrooms, 3 further bed-, 
rooms. 2 further bathrooms, indoor 
swimming poof, hard Iannis court, 
games pavilion, triple garage, 
grounds of nearly 3 acres. 

FOR SALE BY AUCTION 
(unless previously sold) 

Amors ham Office: Tal. (02003) 6638 


Cooper Car Co. Ltd. 

Exclusively BMW 
in the City of London 


If H is a BMW you want, new ca- 
used— call us first . 

We spetioSss in (easing, finance and 
lax free sales and each of our used 
vehicles carries a full MAA Motorist 
Prefed ion Ran 12 month Warranty: 
Test d rives, of course. 1o suit you, 
from your office or home. 

SALES- SERVICE- PARTS 
01-3778811 




yS^Also "V 
f a vailable the \ 
/ superb Minster I 
„ Limousine / 


Buy, Contract Hire 
or Lease. 


.••Jv . ' 133 . Old Brampton R d . , . . . 
South Kensington , ' S W7. 3 73-3333 



MAIN DEALER 


SILVER CLOUD II 1962. dawn blue, low I ««*NO NEW ROLL5 ROYCE SHADOW II. 

H r l Cbtilout with Maanolla hide. UnreaiStefed. 


mileage, Service records. FauWess Con- 
dition, £10.650. 01-373 2296. 


£3.000 Off list. 
Office hours. 


Tell 01-571 


VIRGINIA - USA 

LOCUST GROVE 

300 Kre farm north ol Charlottes* We 
located in an area renowned for magni- 
ficent country estates and productive 
farms. The farm is graced with a 
classic 1 Btfi century residence that sits 
on a ftlgn knoll looking out over the 
tarns lush land. Bordered bt a crystal 
tiear river with the mountains in rite 
background. An exeeational value at 
ISfiO.OOO, As Virginia's oldest and 
largest firm *nd estate broker, we are 
ttfilouelv oua lifted to assist you. For 
a brochure on tme and other ft ns 
properties please write of sail; 

ROY WHEELER REALTY CQ. 

401 E. HW Bt.f Charlottes*) lie. 

Va 22901. 804/296-41 71 


Save up to a third 00 the 
car you bring back from 
your holiday iu the il.S.A.! 

Free Leaflet from: 

AMERICA BY CAR (UK) LTD. 
38 Berkeley Square 
London W1X 6BS 
Tel: 01-429 2203 


DO YOU WANT? 

Efficjani. fast delivery. 
Mil No nonsense sales, with 
II ffiB y REAL after sales sorvic- 
’ Pfeftjj F ing? You need: 

CHEYNE MOTORS LTD. 
201-3)3 Upper Richmond Ro*d_ 
Putney. London, SW16. 

TeL- 788 4314/7. 



SaebHeet, Pottery Lane, Whittington User, Chesterfield S41 3BH. 
Or tor hnmediaie attention lelephone 0246 450244 Tolox 54522. . 
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That problem can of chemicals in the tool shed 


BY ARTHUR HELLYER 
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NAMES OF chemicals are 
becoming almost as confused 
and confusing as the names of 
plants and, since they are far 
less used by gardeners and are 
always restricted to the smallest 
of small type on manufacturer's 
labels, I am not surprised that 
occasionally there are some 
quite serious misconceptions. 
Chemists have a habit of using 
a kind of shorthand of initials, 
sometimes with figures added, 
for some of the more complex 
names and then, when we have 
got thoroughly used to them, 
deciding to change them. By 
this route benzenehexachdoride 
became BHC and this was 
changed a few years ago to 
HCH which few gardeners 


recognise as the same thing. 

However, what really drew 
my attention to this kind of 
difficulty was a complaint by a 
friend that she could not find 
any lawn weedkiller that did 
not contain “that dangerous 
chemical we have been advised 
not to use.” Clearly she meant 
2, 4, 5T and at first I was 
puzzled as this is a brushwood 
and nettle killer and is not 
used in any selective lawn 
weed killer. Then it dawned 
on me that she was confusing 
2, 4, 5-T with the very similarly 
named 2, 4-D and f found myself 
wondering how many other 
gardeners are making exactly 
the same mistake. It would he 
a pity if this caused sales re- 


sistance to an excellent herbi- 
cide which has never been 
under any cloud; 2, 4-D is one 
of the best lawn weedkillers, 
either on its own or mixed with 
other herbicides, such as meco- 
prop, dicamlba or fenuron, 
which kill clover and some 
other lawn invaders that 2, 4-D 
is liable to miss. On its own 
2, 4-D is the most effective bind- 
weed (convolvulus) killer I 
know but I have yet to com- 
pare it with glyphosate 
(Tumbleweed or Roundup) for 
this purpose. 

Although mixtures of 2, 4-D 
and 2, 4, 5-T are available, they 
are always sold as brushwood 
killers and the 2, 4-D is there 
is kill weeds growing among the 
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Kiftsgate Court, Gloucestershire 


The superb weather that parts of Britain have enjoyed in recent 
days has once again focussed attention on the garden. This Spring 
encouragement — as if the British needed such encouragement — has 
come from our television screens with some excellent programmes 
an our national fascination with gardens both modest and majestic- 
The English Tourist Board is putting a determined effort into ensur-. 
ing that both local residents and foreign visitors are aware of the 
enormous wealth of garden splendour that is available. It has pro- 
duced a Visit and English Garden guide (75p, 90p by post) which 
is in itself a tempting taster. Also recently published is this year’s 
Gardens of England and Wales Open to the PIblic (National Gardens 
Scheme. 50p). There is an ocean of brochures and booklets on 
regions and individual gardens and houses. Your local tourist office 
will have many. The English Tourist Board is at 4, Grosvenor 
Gardens, London SWTW ODU. 
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This amazing ride-on mower is the cuttings into a fine mulch that 
unique and totally unlike any other feeds natural goodness back into 
It hasto be. Ift a Flymo. the lawn. 

Which means that, feature for No other mower can makethat 

feature, ift the most advanced ride- beautiful daim. 
on mower you can buy .... . Aniunlike its competitors, the 






There's even an optional 
electric start 


Wfe've made it simple to service, 
too. Examine it closely and 
you'll find itis a tough, rugged 
machine thafe remarkably 
uncomplicated. All the major 
parts are readily accessible. 

These are just a few of the 
many features of the.SP75. 

Your Flymo dealer (therefc one 
near you) will be delighted to 
point out the rest 

But be forewarned. The more you 
know about Flymo, the more you’ll 
want one. 


For a start it has that uniaue Flymo SP75 isn't an unwieldy 

Flymo arcushion cutting heaa. scaled-down tractor You won't 
It can trim your lawn as dose as feel likeyou’ne driving a truck, 

a cylinder mower vwthout scalping Rathe? the self-propelled SP75 was 
it Plus, the twin blades also chop designed to be light and manoeuv- 
Quftesunpfy nableso anyone can use it 

themostadiaiK^lanumowersmtheirorld. 


To Flymo Lid ^Aydltfe Industrial Estate. Darlington. 
Co. Durham DL56HD.(Tel- Aydrffe (0325) 315161) 
Please send me lurther details v the Hymo SP75 rrxwer 
and the name of my local Flymo dealer 


Address 




scrub, brambles, etc. Such 
mixtures are not intended for 
use on lawns and it would be 
wasteful to use them for that 
purpose. 

I am frequently asked for my 
opinion about the 2, 4. 5-T con- 
troversy. Is it the dangerous 
and insidious poison it is some- 
times accused of being? Should 
it be banned completely for 
garden use, or can be continue 
to use it for its own particular 
purpose? 

As to the first of these ques- 
tion s the answer was that 
anything poisonous is potenti- 
ally dangerous if carelessly 
used. To the second I must say 
that I am content to accept the 
verdict of the Government’s 
Advisory Committee on Pesti- 
cides since this is composed of 
independant specialists none of 
whom represents any manu- 
facturer. At the moment there 
is no official proposal for a ban 
so one must assume the experts 
are convinced that there is no 
risk provided proper precautions 
are taken. 

However, it would seem pro- 
dent to err on the side of extra 
caution. 2,4,5-T is only likely 
to be required in large gardens, 
and particularly in wild or 
woodland gardens in which it is 
easy for brambles, scrub and 
nettles to get the upper hand. 
There seems to be no good rea- 
son for using it in small gar- 
den ds unless in exceptional 
circumstances where scrub, 
brambles or nettles become 
estbaiished in places from which 
it would be almost impossible 
to dislodge them by other 
means. 

I have such a problem in a 
disused quarry in which 
brambles seed themselves into 
crevices from which it is im- 
possible to drag them without 
bringing stones showering 
down. My system is to cut 
them off close to the rock face 
and then, in spring, just as the 
stumps are starting to push out 
new shoots, to spray these with 


a small hand sprayer. Each 
stump is treated Individually 
with the spray nozzle no more 
than 3 or 4 cm. away from it 
and with only one brief squirt 
for each.. In this way there- is 
no spread of herbicide nor any 
drip and it is difficult to see 
what harm can result to any- 
thing except the brambles. 

Many chemicals hace acquired 
a bad name from large scale 
agricultural, forestry or road- 
side use. Spraying equipment is 
used to cover large areas 
rapidly, sometimes from low 
flying aircrafts and a lot of the 
chemical inevitably drifts where 
it is not wanted and may do a 
great deal of harm. 


years, since its thread-like roots 
always break off when one tries 
to drag them out and every tiny 
piece left in the ground seems 
capable of growing into a new 
plant. It also regenerates 
quickly from all. the herbicides 
I have tried, probably because 
the room - are not completely 
killed. “ 


With 2,4,5-T there is one- 
other aspect which cannot be 
overlooked. There are dangers 
in its manufacture which have 
nothing to do with any possible 
dangers in its use. Is it justi- 
fiable to risk the health or 
lives of factory workers or of 
people living near a factory 
producing the chemical? That 
is a moral question to which 
each user must find his or her 
own answer. For my part I 
shall be relieved when an 
effective bramble killer is avail- 
able that has no such special 
manufacturing hazards. 

It is possible that glyphosate 
may provide the answer, and if 
so I will change to it- even if it 
means giving two or three appli- 
cations instead of only one. It 
certainly seems to be effective 
in killing many quite deep- 
rooted weeds but I think one 
will have to be even more care- 
ful with it than with paraquat 
since I gather it can be absorbed 
through roots and thin bark, 
which paraquat is hot. It would 
seem safest to use it as a fine 
spray to prevent excessive run- 
off and with a hood of some 
kind around the spray head to 
prevent drift. 


At the moment I am using 
glyphosate on sheep's sorrel, a 
weed that has defied me for 


Again I ' favour the ' most 
accurate possible spot treatment 
with a small, . trigger operated 
baud sprayer held very close to 
the sorrel leaves. With one 
had free, it is possible to hold 
a piece of cardboard to protect 
plants around which the weed 
is growing: In fact, application 
presents few problems and that 
the sorrel leaves wQl die after 
treatment with Tumbleweed I 
do not doubt What I wait to 
see is whether those wretched 
roots, which can penetrate the 
tiniest crevices or get them- 
selves - inextricably mixed up 
with the roots of garden plants, 
will' also die. 

An acquaintance who manages 
a complex and heavily planted 
10-acre garden with only his 
own labour and ofee helper and 
succeeds in keeping it in impec- 
cable condition, uses glyphosate 
and some other herbicides in 
another way which he finds safe, 
quick and effective. He prepares 
a solution in a bucket, dons a 
pair of surgical rubber gloves, 
and then pulls oh a pair of 
woollen gloves over, these. He 
can then dip a hand in the 
bucket and either stroke or 
punch any weed he wants to 
kin. Before using this very 
simple method he had invested 
in one of the special herbicidal 
gloves that are connected by a 
pipe to a canister containing the 
chemical to be applied. This is 
pumped from canister to glove 
by opening.and closing the hand 
but he found this tiring and 
prefers his own simpler device. 
It might even be possible to 
deal with intractable pests such 
oxalls by this means. 
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Tommy Nutter 


Austin Reed's mixture. 


Clothing 
for the 
gadabout 
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“ TRAVEL," it is said cynically, 
" only broadens the suitcase.” 
The average travelling business- 
man certainly has to cast all 
ideas of cutting a fashionable 
dash in ail surroundings and 
settle instead for looking as well 
as he can under trying circum- 
stances. In theory Ihe gradual 
acceptance of American airline 
practice and doing away with 
ridiculous weight restrictions 
on bagge has eased the problem. 
In fact the weightiness of 
baggage is more of a difficulty 
for the muscles of the traveller 
than for the airline, and the 
poor traveller is still stuck with 
the question of what to pack. 

The weather in southern 
Britain at least over the past 
few days has accented the diffi- 
culty. What do you wear when 
you may be flying from a heat- 
wave to icicles and be required 
both to play golf and formally 
entertain while away. 

Fortunately the rush to the 
conventional in the world’s 
clothing industries is some- 
thing of a help. The good 
old classic suit in a fairly light- 
weight material is once again 
coming into its own. Designer 
Tommy Nulter (above) offers 
his own version of what is 
currently going strong. 

Austin Reed has now accepted 
that the businessman has a 
problem In this field — whelher 
travelling or not — and designed 
a suit range which does what 
T have been doing haphazardly 
for years. I have a couple of 
blazer suits, one in beige and 
the other in navy, which I mix 
to give a varied range of cloth- 
ing from two basic outfits. 
Austin Reed is now offering 
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Aquas cu rum Classic 


blazer suits, single-breasted, 
with matching waistcoats in 
wide range of colours. In its 
case two three-piece suits offer 
the prospect or five different 
outfits. 

The suils (illustrated top 
righri would cost £125 each if 
bought complete, but each item 
can be bought separately. The 
blazers arc £69. the waistcoats 
and trousers £28 each. Six 
plain colours— camel, mid-blue, 
navy. fawn, stone and sagex— 
are available. 

Mr. Roy Ward, merchandise 


director of Austin Reed, - is 
clearly enthusiastic - about the 
project, reckoning that women 
have been mi ring and match- 
ing clothes for years. 11 If men 
adopted this attitude, to their 
dothes They also would be able 
to give the impression of having 
a bigger wardrobe than the? 
actually possess, and thus get 
the maximum impact and value 
from tbelr spending.’* 

Also shown is another useful 
classic. This time a sports--, 
jacket from Aquascutuni (lower 
right).- It sell for & . . 1 
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The latest grand master 
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BY BEN WRfSHT 

IF Sewy BaUesteros was to 
have, lost the. 44th Masters 
Tournament, it was unanimously 
agreed by his. closest rivals last 
Sunday at Agusta National Golf 
Club that' he would have to 
come bade to them early enough, 
to encourage one or more to 
mount a significant challenge. 
That same, evening, those. 
. thwarted rivals were just as 
unanimous in their praise for 
the youngest-ever Masters 
Champion's outward half of 33, 
three under par that gave him 
a 30-stroke lead over the 
eventual runners-up, his playing 
partner. Jack JNewlon and 
American Gibby Gilbert. 

All agreed that Ballesteros’s 
. momentary wobbling at the 
ZOth, 12th. 13th and 14th holes 
'had come too late to give them 
any real encouragement 
Gilbert did manage to make 
four consecuitve birdies from 
the 33th bole onwards while 
Newton recorded three in a row 
from the 11th.' But Ballesteros's 
escape from potential disaster 
at the 34th and his glorious 
birdie at the dangerous 020- 
yards 15th steadied him in the 
sick of time. 

His drive at the . 15th was 
quite extraordinary, l have 
been stationed behind the green 
as a television commentator for 
every Masters tournament since 
1974 and have never before 
seen a drive carry the biggest 
of the controversial mounds that 
the late -Clifford Roberts 
ordered to be placed three years 
earlier. 

To get the ball to the down 
slope of the mound in question 
involves a carry of 293-yards, a 
colossal distance in the heavy 
an dhumid rain laden atmos- 
phere of last Sunday afternoon. 
Ballesteros's 'ban . eventually 


pulled up 311-yards from the tee 
on the soaked turf, leaving the 
champion with 209-yards to the 
hole from a hanging lie. His 
four iron shot was struck with 
all the purity, balance and 
rhythm that had momentarily 
escaped him at both the 12th 
and 13th holes. 

Having three putted at the 
loth, Ballesteros blocked out six 
Iron tee shot at the 155 yards 
12th into Bae’s Creek, costing 
-Mm a five. His' three iron shot 
at the 485-yard 13th was a hor- 
rible one. Ballesteros estimated 
that his club hit the ground at 
least two inches' behind the ball, 
sending it skittering among the 
rocks and bade -into the creek. 
A badly booked drive at the 
420-yards 14th produced a bril- 
liant, searing six iron recovery 
that flew 198-yards over the 
trees to yiel da birdie putt that 
touched the hole, but stayed 
out.. 

Tii retrospect It was Bal- 
lesteros’s play af the four par 
fives that was- so decisive. He 
also created a record by scorinc 
23 birdies, one more than had 
Ray Floyd when winning in 
1976, Jade NickJaus in 1965 and 
Ben Hogan in 1953. Despite 
dropping a stroke ot par at the 
13tb on Sunday, Ballesteros 
finished 11 under par at the par 
five for the entire' tournament, 
despite the wet weather before 
and during it. None of his 
closest, rivals came near this 
figure. A towering three iron 
shot at the - uphill 530-yards 
eight that flew 245 yards and 
pulled up five feet from the 
hole for an eagle three in the 
third round will never be for- 
gotten by tbose fortunate 
enough to have seen it 

Only in the windy conditions 
of the first day was Ballesteros 


unable to hit any of the greens 
at hte par fives in two shots, yet 
' he still managed to make birdies 
at the 565-yard downhill second, 
the eighth and the 13th. 

On the second day. Ballesteros 
hit his sand wedge to 10 feet for 
a birdie at the second, a one 
iron 25 feet from the 13ih for 
another, and hit the hole wltii 
his sand wedge at (he 15th, 
making another birdie there 
from six feet. 

In Saturday's third round, 
Ballesteros's third shot from 
the greenside bunker at the 
second hole hit the pin. pulling 
up three feet away for a birdie. 
Fololwing the eagle three at the 
eighth the Spaniard hit the 13th 
green with his three wood after 
his drive had luckily bounced 
clear from the trees on the 
right. He made another birdie 
at the 15th, hitting the green 
with his four iron downwind. 

On Sunday Ballesteros laid up 
short of both. the second and 
eighth greens, contenting him- 
self with a conservative par five 
at each. 

What now, for the most 
exciting player in the world ? 

Seve’s astute manager, Ed 
Bamer. will be - asking and 
getting up to $50,000 appearance 
money in Britain, Europe. Japan 
and Australia. Because such 
inducements are illegal in the 
U.S.. Ballesteros would be ill- 
advised to foresake the Europe 
he prefers at least in the fore- 
seeable future. But as soon as 
he has made secure the financial 
futuer of both -himself and his 
family, the proud and ambitious 
Spaniard is unlikely to he able 
to resisi the lure of proving him- 
self the best of the best players 
in the world, who are in the 
U.S. 


Known Fact 


racing 

BYDOMINtGWIGAN 


MONTEVERDI, the news- of 
whose defeat, is Ireland hr now 
way dismayed Robert, Sangster 
— some '15,000 miles- away in. 
Sydney— bids • fdr'-eomjwtisaiott 
at' Newbury tbia afternoon" "! /V: . 

The^kypiiard ahagwit, M|j8>. 

stone 7 poandBrm Free EtsindSt- 
cap— did^ ’mM-itccm'tBog to most 
on-the-spoS •. judg^s^ v iiavd V s * 
real excuse afPhoerfix Bark. A 
3-i on ehanq ^at 'tK MiCainis 
Trial Stakes" there Monteverdi 
never looked 1 like catching 
Nikoli despite miking a- deter- 
mined bid to get cm -terms with' 
that Pa ddy Pmidergasl-txained 
cblt'a furiong but ; • / - . 

Eased, by dbse home 

Monteverdi passed- the post one 
and-ti; half: lengths- adrift of the 


' winner, whose sole juvenile 
effort resulted -iB i maiden 
stakes success. Although it is 
true that Monteverdi ' was a 
little slowly away there is no 
.doubt that -Vincent O'Brien 
'would have bad him as fit as 
most considering, the import- 
mice of retaining that clean 
sheet Furthermore Piggott by 
aU accounts commented to the 
effect that he should have 
-beaten that lot 
Although Monteverdi may 
leave that form weD behind 
this afternoon in the Clerical 
Medical Greepham Stakes he is 
not one, I would care to take a 
short price about Known. Fact 
appeals as a . better bet" each 
way. 

.- This good looking son of In 
Reality earned the flattering 
compliment from Willie Carson 
following his. William Hill 
Middle Park Stakes success 
M Known Fact will win the 2,000 
Guineas." That seemed an 
optimistic, comment at the time 
but Known Fact is undoubtedly 
a smart colt and one I would 


ENCOURAGED by the hews 

• that two fish had been caught 
. on my beat thc day before. I 

sat. out for the Wye -m « mild 
snowstorm which, according to 
the local weathermen, was con- 
fined to South East England. 
By the tune I had gone 30 
miles it had got worse’/ so much 
wu. ftat t regretfully turned 
back, . : leaving my..- • destined 
. victizn free to pursue its course; 
upstream^ Since then, fishing 

• has : been. -iriiposmble.- - ; But I 
have spent the time refurbish- 
ing the- tackle, throwing away 

• trout flies thaV have seen, their 
: . last days, .and taking the nylon 
;. out -of the .eyes .- where it was 
- left in the hurry of changing. 

months • 

Of coarse' good fishermen do 
Qns as they go -along, but then 
' I nevef'. pretend to; be that My 
attitude^ to the business is like, 
that of ' the hero of the novels 


FISHING 

john; Sherrington 


of th el twenties Who . would go 
myn4 _ .the '- local golf course 
beating - VaU- comers' With . no ; 
oflier cJob: than a mashie. or 
was it a ofbljfrk? I do however 
have eerffd#' standards. After ■ 
watching, someone lose two 
salmon -because^ his -nylon line- 
broke- T hai* always made stzre-- 
that r feo^ 'a newone for. my 
fixed spoofr reel every -season,- 
*nd that igcfcs for casts and- 
traces tee... ' ;. ; •' ; , >, r 

But to revert to flies, parfreu-: 
krly trout, flies, about which ■ 
whole books have been, written 
and' still are, .and in /spite of 
which' .1 remain a complete 
Ignoramus. I can hardy fell 
for sure the difference, between 
a Pale Watery Dunn and Blue 
Winged Olive an Iron, Blue or 
a Sherry Spinner, I am, for a 
start, vaguely colbur'bnnd/ and 
in any case can’t see tod well 
without nay glasses. That is not 
to say that I cannot carry on an 
intelligent . conversation with 
.another angler on the bank, as 
long as T don’t start dropping 
names. '.I have just the same 
problem distinguishing be- 
tween by grand children. 


. So when I go to buy flies, I 
cannot make my own, I do not 

- ask for them by name. I ask. to 
see the tray in the tackle shop, 
and make my own choices dis- 

. regarding everything but the 
price. To begin with I avoid all 

- winged flies except the spents, 
the Lnrms Particular and the 
Houghton Ruby for instance. A 
spent fly is one that is dying, 
and its wfogs are flopped on the 
surface' as the fish would expect 
to see it. '■ 

I don’t buy. the lyings with the 
wings csbeked up, because I can 
seldom, make them float in a con- 

- vincmgly cocked up manner. I 
. am sore . that if a trout is: a 

cunning, resourceful animal it 
would see m an instant that a 
cocked up fly lying on its- side, 

- say an Iron Blue, has something 
wrong with it and will sensibly 
shy away. - 

My choice is usually for 
hackle flies of various sizes. 
These have. the advantage: that 
; they look, the same to. the fish 
at almost any angle, and bear a 
good resemblance to the general 
muddle in' which a fly actually 
hatches on ' the surface, and 
before it flies off. Over the last 
20 years I have, found that the 
trout’s choice of jflies changes 
quite significantly. For. a few 
years a small hackle like the 
Ginger -Quill was paramount qt 
almost any. time then is its 
success, was wearing off I saw 
a. fly like a large Pheasant Tail, 
but witha pregnant hump in it. 
-.This was. called the E. A. 

: Alder or EAA. and for. several 
.years I usedpracticallynothing; 
else. I was most successful.' and 
had them fled in. /various sizes. 
But then i. exhausted the strain 
'of trout that would fall for that 
Ahe of ovtt- the year? the trout 
became choosey. Bast year I 
had worst season ever, but 
to - T discovered : did' almost 
■ everyone else. • 

-' My season-starts af the end of 
the month and I had been 
saving a couple of flies for a 
beat which for several.years had 
been my opening one. On this 
beat is a carrier lying behind 
the rearing ponds which is 
always full of very big fish. It 
is shallow and has little fly. 
But if - there is an upstream 
breeze to give- a good chop on 
the water, one can induce a rise 
with a well hackled thick bodied 
fly like a tiny bumble bee. It 
has never failed. But das. this 
year . I '■ hav» been allotted 
another beat " 


not care to oppose in today's 
company. 

The afternoon opens on the 
Berkshire course with the 
debut of Evita's .much vaunted 
stablemate. Saison, in the 
Bucklebury Maiden Stakes. 
There is no doubt this filly 
shows to far better advantage 
than her unbeaten stable com- 
panion at home, but it could 
be equally true that Evita's 
notoriously poor home work 
has left onlookers with an 
exaggerated opinion of Saison’s 
ability. Anything but a clear- 
cut win for Saison will not only 
surprise Henry Cecil but also 
leave those who have backed 
her for the 1,000 Guineas wish- 
ing they had waited until the 
day in question. 

■ In a wide- open race for the 
Playboy bookmakers Newbury 


TRAVEL 


jc BON.APPETIT ON . - j 
| THEOPALCOAST * 

-K For a free copy of Jhis invafuabte j 
-X faooWm on restaurants within 35 *• 
-K mites of Boulogne logatwr with * 
-k out OPEN ROAD brochure on *- 
4C motoring, holidays across the *- 
-K channel, phone or wiiteuc— #- 


GENEVA, tosle. Zorich and Berne, widest 
choice ot che*» ffinhts-irom 4 U.K. air- 
dortsw Brochure. EAJ.CAN. Q1-35A Zt91. 
HOTEL BELVEDERE GRINOELWALD. 
Open May 23-Octaber t. SoWnmu 
scenery. Ainlne Row* rS. Holl-baiid. 
bath sir*. 63.- with-WC sirs. S3.. t.s. 
H.S.. +-ja- indoor- «ooi. Tel: 36:53 
t8»«. .Tele* CH Bela 33324. . 

MIDDLE CAST. Low cos: paefcaee arrange. 
. merits ter bv4lnessu]en. James Morris 
Travel Ltd.. ST Cheosow Rd-. London. 
W2. 01 -221 3303. 

ODEN ROAD Motoring Ho I Id ays In your 
own car to Earls. Amsterdam Brussels. 
BruBcs. Boulogne, Lc Touqoor. Dlfpoa. 
Rourn and th Ardennes. Time OR. 
2a Cutler Close. London SW1X 7BQ. 


HOTELS 


Small groups of directors seeking 
quiec and -relaxed surroundings 
for . consideration of their prob- 
lems. are .invited to write or 
telephone <059- 1 3-238 ) \to 

LLWYNDERW HOTEL 

ABERGWBYN 

UANWRTYD WELLS’ POWYS 

88 mile* from Sewn Bridge. toO 
from ChBEier- Exclusive use o! 
beautiful conference room available. 
Extensive library. Own grounds. 
TOO feet a.m.l. among moorlanda and 
lakes of Cambrian moumajna. 

English' country house style and 
French classical cooking In tradi- 
tional manner, fine wfnes. For 
further Information sea more dis- 
criminating gtrid* books. 


HOLIDAY 

ACCOMMODATION 


Ball aster as has been quilt; 
properly compared in Ihe great 
Areola Palmer, who enjoyed a 
most gratifying Sunday by out- 
playing his long-time rival, 
Nicklaus 69 to 73 on what will 
possibly be ihe last occasion 
these legendary golfers will be 

paired tnftether in public. But 
in my opinion, Ballesteros is 
even more appealing than 
Palmer. The latter exhibited all 
the brute strength and courage 
imaginable but he had the looks 
aC a truck driver. His goU swing 
could never be called a thing 
of beauty. He was loved 
because boldness was his friend. 
In contrast, Ballesteros bas the 
good looks of a film star or a 
brilliant matador. 

The rhythm and balance of 
his swing have become startl- 
ingly silken and magnificent to 
watch. His recoveries from , 
impossible situations are even 
more wonderous than those of i 
Painter at the height of his, 
power 20 years agtfl His touch , 
on and around the greens is : 
nothing short of magical. He has I 
the golf world at his feet. But 
I do wish he would throw away 
that miserable if financially 
rewarding cap bearing the logo 
of Doral Country Club, where 
Sevc is attached as playing 
professional. 

Sandy Lyle’s tournament- 
ended miserably when his final 
round of 78 plunged him into 
a tie for 44th place. Had be 
managed to score no hetter than 
level par -72. Lyle would have 
finished last in the tup 24 
players and ties who are auto- 
matically re-invited to August 
in 79S1. Nnw he will have lo 
rely on his performances in 
Europe in defence of the Vnrdon 
Trophy Ballesteros is desperate 
to regain from him. 


Spring Cup I shall be surprised 
if the course and distance 
winner, Piaffer is not there at 
the finish. Mrs. Peter Burrells* 
Nijinsky five-year-old who 
wound up a highly profitably 
1979 campaign hy landing the 
Hermitage Stakes here, has 
thrived over the close season. 

Looking north Saint Jonathon 
appears the banker of the day 
at Thirsk. 


NEWBURY 

2- 00 — Saison* 

2.30 — Known Fact 

3- 00 — Piaffer** 1 

3.30 — Beau Reef 

4.00 — Saint Mia 

4- 30— Sir Eatnon- 

THIRSK 

1.30— Saint Jonathon 4 ** 

2.00 — Clicqnot 

2.30— Pink Tank 


£ SO MUtr CUBKNiS PLEASURES 

4C — DenaNorden 

i Fcv a free copy of this witty and 
-k entertaining essay on Paris 
Jc together with our brochure on 
Jc toftndud ndusive hofclays to 
JC that beautiful city write or phone. 

TIME OFF, 2a Chester Close. 

J London SW1X7BQ. B1-Z35 8070 


HOTELS 



COMPANY 

NOTICES 


RENT. A LUXURIOUS 
HIGHLAND LODGE 
OVERLOOKING 
LOCH RANNOCH 

The lodges -are act In the 250 acre 
greorts ot e«ir Egan Ronay nd 
'AShtev CsurteMiy recQMreertdcd 
Locti Aanncolr Hold. - 
TJw animate to scM Catering wltn 
the-c«wMtoi«e the Hotel a«d 
(o superb lacHUIes nearby. 

The fotfves sleep ocruns. 
tite U rear lodges cast us in eum* 
at £85.000 to- biMld sw fureiafa. 
Luxuries Include: tiuMviduai saunas, 
private- baleonr owtoeWng Loch, 
ceramic nobs, electrie curtains. 
dBMiMshera. £7.000, fitted 
Wtahcns. etc. 

You can enter natures natural 
pastimes, hunting, Usama, bolting, 
pony trekking, etc. , , 

Jtental Charges are from £T40 to 
£375 per Including VAT. 

{hpemllns on sire of lodge and 
time ol ve*r. 

WTite. phone or uH tor 
tuH fntormattoR. 

MliLTI OWNERSHIP S HOTELS LTD.. 
S Half Moon Street London W1Y 7RA. 
Telephone 81-629 2731 
<24 hoar cur tee) 

or KloloCfr Rannoch «U22) 201. 


NORTHUMHRLAND NATIONAL PARK. 
Aliemton Village, roar Roth burr. Com- 
fortable cot tape. Steens 4. EBChweoit 
julviAug. -Includes Fishing, John Sale 
4 Ptns,. fileodato Rd., Woofer tfillL 


E.B.ES- 

SOCIETES REUNIES 
D'ENERGIE DU BASGIN 
DE L'ESCAUT 
SOCIETE ANONYME 

(/□coipofjiod ondartfM bws of tho 
Kingdom ot Botelom) 


NOTICE OF ANNUM. GENERAL 
MEETING 

NOTICE IS HEREBY GIVEN that tho 
Annual Gmeui M sauna of tho Conoany 
will be held on Monday, 2Bttv Apr* 1S80 
at 11 ajiv,of die Regiaiamd Office ot the 
Company, 271 Chaussfie do Malinss. 
Antwerp, Belg >oi*i. 

BUSINESS 

I.To reeajvo tho Roooita ot the Bond of 
Directors, the ‘‘College das Commis- 
sslres", and the Company AudUoe 

Z To appiove the Balance Sheet Profit 
and Loss Accoant and toe approp nation 
ot Profits, lor the year ended 31st 
Oecanibar1879. 

3.7o give discharge to Oto Pinclsiband 
“Comralssjlifli". 

4.To aiBct IMnctoB end"Comasiss»*tor. 

NOTE- HoWfi» oFahamWanams emitted 
mdurithiABIo BttMd wbeiQaaontodat 
tho meeting aftnoU deposlc either their 
jlwie W* uants lo beuer ora ewtiftcaa of 
TfiSr holdng issued by their Baakecb et 
least five business days before the day 
tmgd fat the meeting, at Braque Beige 
Limited, 4 Btetaojagete. London, EC2N 
4AD. ThefWpon an ahnbsioa cant «U be 
issued. 


PUBLIC NOTICES 


YNYS M6N 
ISLE OF ANGLESEY 
BOROUGH COUNCIL 

_ VARIABLE RATE 
REDEEMABLE STOCK 19B3 
The Council of Toys Mon i»le of 
Anglesey announce that tho MINyoarty 
Mvment of Inter*** due on Itth 
October. 19BD on thfl above &toc* 
wiu be at the rate of £8.5063 flesc 
locorae tui per tioo neck. 
tBth April. 19B0, 


William 

TelTs 

legacy 


BY SYLVIE NICKELS 

IT WAS ia the William Tell 
country of central Switzerland 
that the nation was horn. High 
above Lake Lucerne, stalwarts 
of Lri, Sehwyz and Unterwalden 
(today among the smallest of 
Switzerland's 23 cantons j met in 
the field of Biitli and swore 
allegiance in the struggle 
against the common enemy, then 
the Habsburgs, The year was 
1291. 

The Queen will be visiting 
Btitli during her forthcoming 
visit, arriving at the shore 
beneath it by boat from 
Lucerne where she will have 
spent a mere 15 minutes, much 
to its citizens' dismay. 

It is a pity that her stay is 
to be so short This attractive 
town — which once hosted her 
great grandmother Victoria — is 
much more than just a beautiful 
lake and mountain resort. As 
one of the earlier entrants into 
the Swiss Confederation, it has 
history and battles to record. It 
has charm of architectural 
detail — Gothic, especially 
Renaissance, Baroque. It has a 
number of particularly good 
museums devoted to folklore, 
natural history, Richard Wagner 
( who spent several years here), 
and a small but important 
Picasso collection. 

It has a Glacier Garden, 
graphically demonstrating man’s 
puniness in comparison with the 
visible works created by the Ice 
Age. millenia after this .was 
tropical country and millenia 
before man came on. the scene. 
And it lias Europe’s largest 
Transport Museum, where you 
may well feel that man is not 
so pony after all. 

This is a splendid place for 
the technologically minded and 
the young in heart of all ages. 
Covering the whole field of 
transport from pre-combustion 
engine to the space Age, it is 
full of butrons to push and 
levers to pull to set working 
models into action, not to men- 
tion whol ships and trains and 
aeroplanes to gaze upon. There 
is also a fascinating scaled down 
model of the St. Gotthard Rail- 
way with up to 12 trains dis- 
playing feats of avoiding anion 
through this marvel of engineer- 
ing, completed 98 years ago. 

It would be interesting to 
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know* what our descendants will 
think of the latest SL Gotthard 
marvel: the Iti km road tunnel, 
longest in the world, due to 
open on September 5. Laser 
hems were used for the accurate 
measuring of the tunnel’s pro- 
gress which, at one point crosses 
beneath the rail runnel wiJh only 
5 metres of rock separting the 
two. The north and south sec- 
tions finally met in the middle 
to a precision of within an inch. 

At either end, a control zoom 
houses the terminals for elec- 
tronic gadgetry covering every 
aspect of the tunnel's function- 
ing and security. 

The slightest hiccup in traffic 
control,, power supply, lighting, 
.ventilation, as well as any 
greater emergency, can be 
governed or traced by the 
touch of a button or the 
focussing of a battery* of TV 
cameras on to any given point 
Even the psychological effects 
of being encased in rock for 
such a distance, with up to 
about 1,500 metres of mountain 
over your bead hare been fully 
investigated, and space and 
lighting careFully balanced to 
provide maximum comfort for 
tunnel users. Certainly I 
suffered no ill effects on my 
recent passage through it 

Some of Lucerne’s citizens 


Pleasure boat on Lake Lucerne 


are concerned that the tunnel 
may encourage visitors to pass 
them by. But it could have the 
opposite effect, causing more 
people to combine this truly 
dramatic area with the balmier 
Italianate mood of the Swiss 
Ticino and points south across 
the Alpine barrier. The sheer 
variety of Lucerne's available 
excursions is among its trump 
cards. 

A network of cable cars, 
furnkulars aqd mountain 
railways, allied to normal rail 
and bus routes, and lake 
steamers probing to almost 
every corner of Lake 
Lucerne's contorted shores, 
offer an enormous range of 
permutations. 

By purchasing a Swiss 
Holiday Ticket or Regioual 
Season Ticket (giving mostly 
free travel) dr a Half-Fare 
Excursion Season Ticket 
(valuable for motorists and 
mostly offering 50 per cent 
reductions), they are not 
expensive. Motorists in transit 
could also consider the advan- 
tageous three-day Lucerne 
package costing SwFr 81-170 for 
bed and breakfast with bath, 
according to category, including 
such goodies as free city 
transport. reductions for 
museums and excursions, and 


“other pleasant surprises.” 

The old St. Gotthard road 
will, of course, continue m 
remain open for summer traffic, 
clambering from Giisehenen 
through spectacular scenery to 
Anderman and the pass, and 
thence down to Airolo. Ander- 
matt. clustered in a sunny 
mountain bowl at around 4,700 
ft, is a charming winter aud 
summer resort w'hicb also has 
the distinction of being at the 
cross-roads of a veritable 
roundabout of north-south and 
east-west Alpine passes. 

I remember it, too, for the 
snow finches, tame as sparrows, 
feeding on the restaurant 
terrace while - we tucked into 
locally air-dried, paper thin 
buvdnerfleisck (beef). Looking 
.round at the magnificent but 
uncompromising mountains, I 
recalled that a mule trail was 
first opened up through here in 
the 12th century. It was not so 
long after that the fight for 
independence began. The Swiss. 
I reflected, bad undoubtedly 
earned their peaceful neutrality 
the hard way. 

Further information: Swiss 
National Tourist Office, Swiss 
Centre, I New Coventry Street, 
London W1V 3HG. 









Have you ever felt your travel agent should have done Ills houiework? 


It can happen. You arrive on an urgent business trip and 
realise th3t no-onc mentioned a visa was required, or that the 
currency has recently changed to dollars. It’s obvious 
someone hasn’t done their homework! 

That’s where we at Elierman Travel can help. We’re one 
of the most successful firms in the Travel business, with over 
60 retail outlets throughout the country. WeYeestablishcd 
specialist business travel centres, fitted with the latest 
equipment and staffed by experts who really can interpret a 
client’s needs — booking the most convenient flights, 
negotiating the most economic travel deals and keeping you 


■up to date with developments. All in all, you’ll find that we 
provide a travel service that thinks ahead, curs the costs and is 
second to none. 

Contact your local Elierman Travel branch, and 
.. ~7~\ you’ll contact a travel agent that always does 
f==TC=^ _ _ its homework! 


4* fa***'- 


Ceilvitai revitalization 


the scientific application of 
cel therapy 

using preserved living cells 


Ceilvitai treatment is an effective 
answer to the many dysfunctions 
brought about by modem i»fe> over- 
work and premature aging. 

The aim is to achieve genuine 
revitalization of the deficient - 
organs being treated, through the 
supply of living cells. This reacti- 
vation should enable the organs 
to regain their full strength. 


This individual treatment supple- 
mented by a full medical check-up, 
determines your state of health. 
Ceilvitai is a kind of transplant by 
means of intramuscular injections, 
of cellular material containing the 
active elements of the cell. 

Ceilvitai therapy complies with the 
scientific criteria governing all 
types of treatment by injection. 


Tests are carried out by a university 
laboratory. The Ceilvitai revitali- 
zation cure has been carried out 
for the past 2 5 years with success 
and in the strict scientific con- 
ditions which only the Clinique 
Ldmana can guarantee. 

The treatment takes one week, 
under the personal supervision 
of the doctor in charge. 


Ask for literature. Send the coupon to the \ 

CLINIQUE LtMANA SA, Bosquets- de-Julie 21, , 
CH-1815 CLARENS/Montreux (Switzerland) 1 
Phone: 021/621641. Telex: cclrl 25510 1 


Save time by simply stapling it to your visiting 
card. In return, you will receive full details. 


FIRST NAME: 


TO (UNIQUE IIMAM 


| ADDRESS: 

I 


COUNTRY: 
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Travellers in Euro 
by J. G, Links. BotUey 
£10.00, 253 pag^ 


In the year 1518 Erasmus, 
with much misgiving, had to 
commit himself to a journey 
from Basel to Louvain. Erasmus 
was a fastidious man, which 
was inconvenient in his period 
(and for mueh later). He 
detested smells and noise. His 
digestion was delicate. He suf- 
fered from piles. He was 50 
years of age, getting old in the 
16lh century. He was something 
of a hypochondriac.- Needless 
to say, he was not well disposed 
to travel. He had a peculiarly 
miserable time. He was a very 
' good writer, though, and he left 
an account of what, to a man 
like himself* such a journey 
was like. 

He was famous, and he wasn t 
poor. Hence he was travelling 
as comfortably as any but an 
official personage. That, how- 
ever. was not saying much. He 
couldn’t decide whether coach 
travel f coaches were hard to 
find, still without spring suspen- 
sion. the roads were dreadful, 
one was racketed about as in a 
farm wagon on a bad country 
track) was preferable to getting 
on to a horse, which was the 
standard means of travel, but 
which wasn't good for his piles. 
Inns were unspeakable: fetid, 
packed with riotous drunks. 
Sleeping together in crowded 
rooms. Food uneatable. 

- As a rule, since Erasmus had 
literary admirers all over 
Europe, he cauld beg a bed in a 


private house. That was slightly 
better, but he remained half* 
starved. His ecclesiastical 
acq uaint ances didn't have much 
in the way of food acceptable 
to his queasy stomach. He did 
his best with cold caip, which 
made b*™ UL That was the best, 
and actually the only dish, his 
host could offer. At the next 
stopping-place, the only dish 
was stewed eels, which he 
couldn't eat at all. There was 
a fair amount of wine, but it 
was always sour. 

Poor Erasmus. He was over 
refined, of course, but one had 
to be pretty hardy to travel with 
equanimity in Renaissance 
Europe, or in fact at any tune 
between the Roman Empire and 
toe late 19th century. Just read 
about the journeys of Dickens 
to and from Genoa, or Trollope's 
over large slices of the world. 
Those were both tough men 
physically, and didn’t pay much 
attention to discomfort. But 
reading their travel -notes 
reminds us that laud journeys 
weren’t specially agreeable 
until about the 1890s, and sea 
journeys until 20 years later. 
For toe comfortably off, those 
were the two most luxurious 
travel epochs yet known. Modern, 
topological travel propels one 
from point A to point B, but is 
regrettably lacking in Imre, 
calme, et voluptA 

Mr. J. G. Links, who has 
written with love and know- 
ledge about Venice and shares- 
his delight with his readers, has 
had the bright idea of collecting 
some autobiographical accounts 
of travels from the time of 


Horace down to that of Pepys. 
During those 1,700 years there 
was so improvement In amenity. 
It was probably pleasanter for 
a well-to-do Roman to get from 
Rome to Brindisi than for 
George JQ to move from 
Windsor to Weymouth. The 
Roman roads were better. The 
Romans had carriages, no worse 
than those the European upper- 
class later used. The Roman 
staging .arrangements seemed to 
have been at least as efficient 

Carriages were beginning to 
become available, at- consider- 
able expense, 'for some of- 
Links’s Renaissance travellers, 
but were very rare in London 
as late as 1600. Links adds an 
Appendix to his book describing 
Pepys's aspirations to possess 
his own private coach — as a 
sign of social success, rather, as 
In the early 1900s.he might have 
dreamt of his own sea-going 
yacht. 

Nearly all Links’s excerpts' 
are diverting, and most of them' 
provide out of the way informal 
tion. A good many, because of 
Links’s special knowledge, tell 
something new about Venice, 
either as toe pilgrims’ transit- 
port for toe Holy Land, _or later 
as the great pleasure capital of 
Europe. Tbe Venetians, who : 
knew profitable trade when- 
they saw it, made money out' 
of both activities. Their; 
organisation of the holiday ; 
traffic might be taken to heart - , 
by modem resorts. The city 
had to be safe, well-policed, no- 
crime. against foreigners. Hotel- 
tariffs had to be published and' 
observedl Girls on. sale {one* 



HoJbwhY drawing of Emmas Jn hi* own copy of “In Praise of 

Folly * 


of toe great Venetian allure- 
ments) bad to. be registered 
and dean. For seventeenth or 
eighteenth century Eng lishm en, 
it was -toe ideal city of vice, 
rather - like a much more 
beautiful and more glamorous - 
Lad Vegas. 

The. only complaint reported 
in Links’s book by an elderly 
priest just returned from a 
pilgrimage, was that the food 
wasn’t all that it might be. The 
grain market was impressive, 
the. fruit and vegetables, 
carried, down the Brenta, were 


fresh and fine. But toe meat 
wasn’t up to much, there was 
too much bone in one’s pur- 
chases. And finally, old Pietro 
Casola says mournfully that he 
never- saw a good fish. That 
was in 1494. About a century 
later he might have had toe 
consolation of seeing a good 
fork. The Venetians were toe 
first to introduce those new- 
fangled objects into Europe.' 

Links ’s book is good value for 
anyone- who either likes medi- 
tating on past travels "or is 
contemplating a fresh one. 


Fiction 




BY M^TIH ^ SEYMOUR r lSMrrH 


Tsotst 

by Athol Fugard, Bex Codings, 
£ 5 . 00 . 108 pages 


Atlantte City Proof 
by Christopher Cook Gihnore, 
Goflancs. £5.95;. ^1 pages 


T^eSefles Lettres of 
Alexandra Bonaparte 
by Helen JMuir, Hutchinson, 
£5.95. .135 pages' 


The Long Hot Smmnfer 
by Rosemary Friedman. Hntehi-* 
son, £5.95, 288 pages 


The Spy’s Wife 

by Reginald Hill. Collins. £5.25. 

196 pages 


Athol Fugard is best known 
as a dr ama tist — now one ofthe 
foremost in the world — who 
deals with politically explosive 
material in a notably com- 
passionate* unsensational and 
unbiased way. Against toe 
violence of sectarian argument, 
often ignorant and opportunist, 
be sets toe values of humanity. 
He deals with toe world he 
knows, without clichg, and his 
.understanding of it is profound. 
His equivalent in poetry , is- 
David Wright* another writer" 
bom in South Africa. 

Fugard’s first successful play, 
toe one which brought him to 
the notice of toe world outside 
South Africa, was The Blood- 
Knot, which'hs wrote in 1959-60. 
At toe same time as tins he 
wrote a short novel, Tsotsi* 
which for years has lain* 


Sunny side up 


BY PETER KEATING 


The Optimists: Themes and 
Personalities in Victorian 
liberalism 

by Ian Bradley. Faber. £12.50, 
301 pages 


“ There is no future for men, 
however brimming with crude 
vitality,'' Bernard Shaw pro- 
nounced in his preface to Mon 
and Superman “ who are neither 
intelligent nor politically 
educated enough to be Soci- 
alists." That was in 1903. Two 
years later the liberal Parti' 
was returned to power with a 
massive majority and set out 
immediately to introduce a pro- 
gramme of social reforms that 
fully demonstrated toe truth of 
Shaw’s pronouncement. John 
Mortey, tbe distinguished bio- 
grapher of Gladstone and a 
member of the 1905 Cabinet, 


was soon noting ruefully that 
"Socialism is the key to our 
politics,” and in 1915 it was 
Uorley again who drew the 
obvious conclusion: “ Liberalism, 
as we have known it, Is dead 
beyond resurrection.” 

Liberalism as Morley had 
known it is probably still dead 
beyond resurrection. As Ian 
Bradley argues in The Optimists 
Liberalism was essentially a. 
phenomenon of the second half 
of the 19th century, developing 
gradually out of the debates 
that followed toe 1832 reform 
bill and becoming virtually a 
synonym for Gladstonianism. It 
was aggressively middle-class 
and drew its strength from an 
amalgam of interests made up 
of Nonconformists, the "Man- 
chester School” of free trade 
businessmen, toe professional 
and intellectual classes, human- 


ists, rationalists, and the newly- 
enfranchised ten-pound house- 
holders: it also attracted memf 
hers of the labour “ aristocracy ” 
and a number of trade unionists. 
While Gladstone was Lib- 
eralism's . undisputed political, 
leader, John Stuart Mill .was its 
most prominent theoretician, 
and Cobden and Bright its most 
ardent free trade publicists. 

Dr. Bradley’s subject is - 
Liberalism rather than toe 
Liberal Party. He argues that 
what united these seemingly 
disparate elements was not a 
pragmatic concern with party 
politics but deeply held beliefs 
In certain fundamental prin- 
ciples. notably opposition to 
Inherited power and privilege, 
toe encouragement of 
individualism through toe free 
play of economic forces, a 
foreign policy of non-interven- 


tion* the spread of education, 
and: a fierce distrust of cen- 
tralised government Liberals 
disagreed among themselves on 
nearly all’ of these issues and 
Dr. Bradley is particularly good 
at explaining and clarifying 
points of disagreement, on edu- 
cation,. 'for instance, and, 
crucially, on the morality of 
the • government financing 
reforms' which it was felt were 
better left to voluntary agencies. 
Above all the Liberals shared a 
faith in individual endeavour 
and “progress” which Joseph 
Chamberlain once defined 
characteristically as "the law of 
the world.” For a while they 
were Optimists. 

But the period of true opti- 
mism was brief and the Liberals 
discovered that they were con- 
stantly being forced to com- 
promise their principles. 



UNIT TRUST YEAR BOOK 

1980 

The way to judge a unit trust is on its performance 

£1 ,000 invested in a unit trust a year ago could now be worth £1,955, or it couldhave 
fallen to £641. So it mates sense to base your investment decisions on accurate and 
comprehensive information. 

The new edition of UNIT TRUST YEAR BOOK 1980 provides full details of the 400 plus 
authorised unit trusts on the market It tells you amply how aunit trust works. Identifies 
the different types of trust and helps you choose betw^n them. 

UNIT TRUST YEAR BOOK 3980 

36 Advises you on choosing a unit irust.portfolio. 

36 Explains share exchange and withdrawal schemes and 
the Capital Gains tax position, 

^6 Pinpoints future investment prospects worldwide. 

36 Details all name changes and mergers. 

36 Helps you to interpret the key-areas of unit trust 
managers 1 ' reports. 
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business profiles of the unit trust management groups. 
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Cover design on the first edition In 1872 of "The Birth of Tragedy 
from the Spirit of Music" 


Tragic wisdom 
of Nietzsche 


BY JEFFREY MEYERS 


Nietzche: A Critical Life 
by Ronald Hayman. 
Weldenfeld and Nicolson* 
£18.50, 424 pages 
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The ideas of Nietzsche, like 
those of Marx and Freud, have 
had a profound influence on the 
cultural and intellectual life of 
tbe twentieth century. Freud, 
who admired Nietzsche as a pre- 
cursor of his own ideas about 
the unconscious and toe multiple 
self, maintained toe philosopher 
“had a more penetrating know- 
ledge of himself than any other 
man who ever lived or was ever 
likely to live.” 

Like Kierkegaard and Kafka. 
Nietzsche was also tormented 
by the woman he loved and 
forced to abondon all hope of a 
normal existence. There was a 
striking difference between Jiis 
lofty thought and his miserable 
life of isolation and illness. He 
seems to have either infected 
himself with syphilis in a 
Cologne brothel or inherited the 
disease from his father. He 
could speak, as Pope did, of 
“that long disease, my life." 

Yet his mind was most acute 
when his suffering was most in- 
tense: “To give birth to a danc- 
ing star one must have diaos 
with in oneself.” ,H-is commit- 
ment to toe “pain of truthful- 
ness,” amidst shattering mig- 
raines and agonizing phlegm- 
wretchings, produced his revalu- 
ation of all values that extended 
beyond good and evil. His ideas 
about the blond beast, toe Super- 
man. the will to power, self- 
transcendence and eternal re- 
currence, and his astonishing 
pronouncement “God is dead,” 
repudiated tihe entire tradition 
of idealist philosophy and re- 
placed contemporary reality with 
his vision of superior man. 

Ronald Hayraan’s superb bio- 
graphy reveals the vital connec- 
tions between Nietzsche’s back- 
ground, friendships, illness and 
ideas. It is especially good on 
his rejection of the reverential 
authoritarianism and fanatical 
piety that .he inherited from 
generations of pastors, hte rela- 
tionship with Wagner, and his 
medical history and madness. 

As a 1 self-proclaimed im- 
moralist he parodied the New 
Testament in toe erotically in- 
spired Zarathustra and sug- 
gested an alternative to what 
he considered the false humility 
and vain self-abasement of 
Christianity. Hd* paradoxically- 
called Jesus and Socrates 
covert suicides— each of them, 
wanting to die. had let his 
breast be pierced by a sword in 
the hand of human injustice.” 


Tbe young Nietzsche, who had 
a genius for friendship, de- 
veloped an intense relationship 
with Wagner that was partly 
-based on their admiration for 
Schopenhauer, who believed 
music represented the fullest 
development of art. Nietzsche’s 
belief that Wagner’s sensual 
music was essentially Dionysian 
inspired his, first' book. The 
Birth of Tragedy from the 
Spirit of Music. But a break 
became inevitable when Wagner 
expressed his newly acquired 
religious beliefs in Parsifal and 
his disciple became aware of 
his spurious omnipotence and 
tyrant's love of the colossal He 
later described Wagner as 
“ merely one of my diseases.” 

Nietzsche’s illness forced him 
to give up the Chair of 
Philology at Basel (where he 
was a colleague and friend of 
Jacob Burckhardt) and to 
wander 'joylessly in search of a 
propitious climate. Hayman’s 
characteristic sentence: “After 
staying the night in Frankfurt 
he set out for Basel, but had 
to interrupt his journey at Frei- 
burg, where he had a night of 
vomiting,” summarises years of 
restless misery. 

In January, 1889, Nietzsche, 
who bad been suffering delu- 
sions of grandeur, saw a 
Turinese cab-driver beating his 
horse, flung his arms around the 
animal’s neck and collapsed 
irrevocably. Years later . a 
friend saw him in his room 
“ balf-crouching like a wild 
animal mortally wounded." His 
sister Elisabeth. “ a vengeful 
anti-Semitic goose,”' gained pos- 
session of the invalid as well as 
of his literary estate. She began 
the profitable distortion and ex- 
ploitation of his work that was 
continued by the Nazis, and 
treated the Antichrist to a tradi- 
tional Lutheran funeral. 


Mad ship 


Night Ron from Java by. Gavin 
Black. Collins. £425, 195 
pages 


Another of Gavin Black’s Far 
Eastern thrillers. This one 
takes place almost entirely 
aboard ship, a cranky, near- 
obsolete old tub that seems to 
date from Conrad times. You 
may become a bit confused by 
the constant, abrupt shifts of 
events in the latter part; but 
toe main line- of the story is 
always cigar. A book that is 
fun to read. 

WILLIAM WEAVER 


“ almost forgotten,- ff.snjfo 
ease. .. Only, receatty dl£ ; he 
.recover Jlw .manuscript, pirt toe 
-final touches' te'- it* and publish 
it— rit lias, draafly appear&Tln 
South Africa; and now aj#eajs 
here. It fa- a.'re&l find# by ipfie 
of toe toast affecting fflt 
moving writers ’of dtir tin*.- 
Tsotsi is., tbc'toame given ,tot 
the leader of .a murderous gang 
in Sophiatovrau, Johannesbus&r 
a place in thft.;l950s somewhat 

like - Soweto is today.- He iS 
the product of a society 'whose 
characteristics are.weR ifarowut 
but hd is also very- much 3um-. 
self. He ' is irightened 7hf- 
“ nothingness,” 'because, “he 
believes in it" His .and his 
gang’s castudreeming nihilistic 
desperation — terrifyingly" can*- 
veyed in ; the opening pages— is 
certainty .partly [the result, of 
“slum clearance” that is taking 
place in SopMatown. ; r But 
Fugard manages, in a prose that 
is often paradoxically . lyrical 
and poetic, to impart -a sense 
of .the individual beings of each 
of- his characters: 

" 'Atlantic City Proofi'. 'from 
America, is about an eccentric 
couple who take to bootlegging 
in Atlantic- City to -toe; 3920s.. 
This , ftrst .novel -is Vm - toe -now 
(and tor some time) fashionable 
picaresquenzany style; v inter-, 
gpersed with lyrical interludes. 
That much frankly; tedious. 
But Oiristopber Goek Gflmpre 
does have^a story to tell, and he 
•teas y it ; fluently ;- asd . often 
hun^areusly^ ‘ '3t-j *eexi6' tD-'me 
toat^he- ik tatoex 'hidebound by: 
the amoral and' how almost 
dated' -genre be bias chosen : 
that;' he would - havo. Written a 
more successful novel had -he 
not railed on a foriu toaf is still 
reasonably populate nut hmdty 
suitable for his ramfcutic> pur- 


turns to&jtable s-oii her tother* 
writes hur^ memoirs, and. sub, 
dues everyone arotind tier. Tbe 
.plot is cra&'and deliberately 
and unpretentiously so. But 
There: is a'.s^ng in -the taflof 
;tlie. _bMk ;.{yery jbuiQcently 
; worded) -, tfett one ,toak ’ 

- about' it agaiik and ask oneself 
.timVquesfittK. “Is- this, just, a 
clever^ crazy^jokein .the Evelyn 
Waugh-cum-Wodehouse tradl- 

! jfioglLV Th^Coswer is that it is 
' not There is a thin (and it is 
toe -more' effective tor being 
despafr at the heart 
,of -toe. navel, which • makes.' it 
,more than merely enjoyable. 
Helen MmKis . quite as serious 

- as she isr deft and sldlfuti : - ' 


The- Belies Lettres of Alexan- 
dra Bonaparte r the third totyel 
by Helen Mufr (this ; time: an 
Englida writer)- is also in -the 
zany picaresque -traditum, . but 
is much more successful and 
artful and funny.' The heroine, 
as unconventional . and : .pre- 
posterous as her name/ liioss to 
create chaos; have her own way, 
and -have fun. .She 'becomes 
secretary to k sucoesrful doetor, 


>■-. The&mg Hot Stmm&4 hy s 
practised writer (most ^ of her 
books have appeared under the 
hatohaf «®obert Tibber’’), seems 
JiUfialty'. to be 'on tbe famiHar 
toeme'-;,of the middle-aged 
. woman, apparently happy' and 
well settled, who: walks out .on 
her life to tiy to discover hoy 
seH.^£orna Brown cannot bear 
. her ^pole of financially secure 
bouseWif e-motber; so she moves 
’ from home to asquat in Regents 
Pja-k=-and to a young man who 
: takes-drugs and ii a writer, (of 

- sorts): :T3le course iff: this story 
’is' hot' at: all 'predictable tit is 

"not a seH-cozscioasly .“feminist 

- work; by any means), end': it 
grows more interesting,;; and 
tragic, as it proceeds. ForLotna 
discovers ' much more,: .in one 
sense, than herself. The Long 
Sot Surmner Is quite outside toe 
dimensions of .“pretest liters* 

’• ture. but its dissection, of female 
; contra-male ptythology is acute 
. as vrtR: as^fair^ The story Is 
well organised; lucidly written, 
and -has in it 'more toah; meets 
the eye:. Ittegenizmetyisad; but 
not in _ a self-indulgent or senti- 

- mental: way. Readers win find It 
as affecting as: it is Intelligent 


In short 


ATineolnshire Village by David 
J. A. Steel. Longman. £8.50, 
242 pages 


. " Reginald Hill has written a 
number -- of - effective 1 crime 
novels; The-. Spy’s Wife is- his 
first venture into, what the .pub- 
lisher calls, the "general; noveL" 
. This one does-have an egrfonage 
background, but - it concentrates 
less on this than toe character 
of "the wife of a. man who sud- 
denly leaves; her— and who is 
than accused of being a Russian 
f agent. , I . should, stiil . call this, 
with -Its ' indicate ^ twists ,.and 
turns of plot a thriller rather 
than e “straight novelu but the 
effort to portray . character has 
proved. Wxrth .whUe^, and. The 
Spif& Wife is air improvement 
.on the' author’s previous, and 
jttstiyi praised. work., *: * 


David .Steel’s study, of Coiby 
Glai Viltege (toe word “steel”, 
is not mentioned in any other 
context, the town of Corby 
occupying a different place on 
the map) is no rustic idyll. 
Written for the Willoughby 
Memorial Trust it is a book of 
mainly academic interest^ and 
owes Its origins - to a two-yeaT 
research project into the life -of 
country community. ; It now • 
provides the local archives office 
and future generations with a 
book of toe village’’ as seerrj 
in 1975 with reflections upon 
the village’s cycles: of -growto- 
and decline since the 18th cen- 
tury. 

In spite of changes of fortune 
during toe last two centuries, 
including the nev$ railway, in 
the mid-19th century. Corby’s 
essential- concern has. always 
remained with the land and Dr. 
£teel has delved into.- various 
aspects of land-ownership • and 
management and toe great 
estates. Two hundred years ago 
all this lay in the hands of a 
few leading families; now 
investment trust and insurance 
companies are buying up tracts 
of land. 

On education, and rural life 
snatches of local colour stand 
out in their scarcity. Consider- 
ing the author was a member 
of the. village and the cricket 
club for two years one might 
perhaps have expected a little 
more jam spread over this 
book’s relatively plain bread. 

KA.TE. MORRISON 
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Three 

new keys to 
[strategic 


1* Defining tbe 
Business 

Dere k F. Abell, Harvard . 
Bu&inesrSchool 
The starting pointof 
strategic planning! s fiow _ 
to dofirte yourbiisinessmi 
the raarfCBtin which. yod 
compete. This Innovative 
work helps every executive 
answer the question for . 
himself— by using a new 
| -three-dimensional concept, 
of customer groups, 
j customerfunctfons, and -> • 
technologies. 1980 - 
2BS pages £12^0 


Heroes & Heroines 
edited by Antonia Fraser. 
Weideufeld & Nicolson. 
£7.95, 294 pages 


Hero-worship Is a natural 
and human passion that cannot 
be stamped out of our nature.' 
Lady Antonia Fraser introduces 
a collection of - essays -by five 
historians who have all written 
a tribute to their special heroes 
and heroines, 

Throughout this excellent 
compendium toe reader is intro- 
duced to a variety of heroes and 
heroines— some familiar and 
some not so familiar but each 
one is endowed with a particu- 
lar inspirational quality. They 
capture our imaginatiqn, help- 
ing us to aspire to great things. 

The courageous heroes of the 
classical era were inevitably 
tragic figures because they 
fought and died to give ; the 
world its civilisation and its 
liberty. They encouraged toe 
potential in man and developed 
a cultured, educated and intel- 
lectual society. We revere toe 
memory of those who helped 
forge a moral .. -code and 
encouraged virtue. 

A whole chapter is devoted jto 
g^reat men-and- women who gave 
their lives .to a cause. . For 
Byron, to liberalism,, for 
Florence Nightingale. to 
nursing. ' Most of them are 
remembered for their brave 
feats on the battlefield. . 

The heroes and heroines of. 
toe modem age represent a new 
lineage. They- are winning 
recognition by technical and 
scientific achievement, by ex- 
ploration and expostulation. 

LUCINDA WETHBtALL 


2 m Strategic and . : 
Operational: . 
Planning Systems 

J. C.HIggins, Bradford 
{Management Centro .. . . 

A former economic planner • 
with IPC* Rrofc;HIflglna can 
give managers afeelfortho | 
power of techniques like 
j forecasting and computer- 
based planning modeJs-In 
| this wide-ranging account ! 
ofrtiodemplanning' 
systems, he looks efhotit . 

[ strategic anrfope rational '* 
levelsihapracficai,/.- 
undogmaflewity. 1389 
272 pages £12^0 
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3. Corporate 
Planning 

PetorUjrange./MT 
Hot© toe author stresaes. 
long-range planning rather 

titan short-term objectives 

and jwovldes the reader 
a clearframoworictor 
decision-making, 1980 - 
425 pages £11^5 
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THERE WAS a time when a 
“ sporting fellow " meant a 
Chap with an amiable disposi- 
tion. These energetic days he 
(or she) is likely io be someone 
who .spends his spare time 
scantiiy dressed, ; a heavy 
. breather, sweating profusely, in 
hot pursuit of a bouncing hail 
— all in the name of physical 
fitness. 

Others of the breed prefer 
solo exercise. Notably the 
commonly-spotted Briton who 
emerges at dawn, dusk and 
lunchtime, mostly in urban 
areas, to slalom around lamp 
posts and bus queues. He is of 
course the jogger, who despite 
the sceptics is ' showing no 
sign of hanging ctp his running 
shoes. 

For just In case you hadn’t 
looked lately, the business of 
keeping fit is now a growth 
industry. You just have to look 
in the office, or in the home. 
They're all at it — nipping off 
for a lunchtime dance class, a 
morning jog. an evening work- 
out in a gym. 

With specialist sports shops 
reporting booming sales, sports 
centres filling up as fast as they 
are built and clubs having wait- 
ing lists within weeks of open- 
ing, the signs are that many an 
armchair sportsman is quitting 
his seat and grabbing his slice of 
the action, be it a gentle jog or 
a blistering squash game. 

Last week, a, sedentary, busi- 
nessman I know, noted for his 
ever-so-staid ways, .-stunned his 
friends by .announcing - he'd 
acquired a. pair o£ running shoes 
and he- now never set. foot in the 
office before his morning 
constitutional round the block. 
A symptom' perhaps of the 
epidemic? 

The stores tell the same story. 
Once hard pressed to locate the 
sports rack, now you can wander 
round whole departments of 
-enticing garments and gear. Sel- 
fridges and Hamleys in London 
are about to launch spanking 
new sports departments ■ and. 
Debenhams, after ' opening 
Adidas shopsfwithin-shops in the 
Oxford Street branch and Swan 
and Edgar, plan to -open 11 
'more in their main provincial 
stores from Southampton to 
Stirling before the year is out 

Another sure sign of popular 
demand is the entrance of the 
high street chain stores into 
. this market If you're looking 
for basic sports dress, shirts, 
shorts or tracksuits (from about 
£34) you cant do better titan 
hum in your local main C & A, 
.British Home . Stores, or Little- 
woods branch. They provide 
some of the best priced items 
around in good serviceable 
colours and easycare fabrics. 

Just last month another^lant. 
Empire Stores, the country’s 
fifth largest mail order cata- 
logue, endorsed the sports boom 
by launching a .separate and 
excellent sports mail order cata- 
logue, Sports and Pastimes. 
Here you’ll find latest designs 
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A telling way to dry op — giant 
towels add a touch of games- 
manship to the exercise. They 
measure 35 x 70 inches, and 
have velvet finish on one side. 
Maroon ballet towel £20, 
white memo towel £13.50 (each 
plus £1.35 p+p) from 


from leading brand names The complete holdall for tenni 
including Fred Perry. Slazen- Samsonite's Sport Bag has senribi 
ger, Dunlop, Adidas, and unlike isolating sweaty shoes. 20 x T2 j 
the traditional agent-only £27, from major department and tra 
credit-term form of catalogue 

buying, this is a straightforward Floral street. London WC2. 


The complete holdall for tennis, badminton and squash players. 
Samsonite's Sport Bag has sensible sections for carrying rackets and 
isolating sweaty shoes. 20 x T2 x 9 inches, in marina blue or white. 
£27, from major department and travel goods stores. 


mail order operation. - open to 
anyone. Available free from 
Sports and Pastimes. PO Box 3. 


which as much as any body is 
responsible for making the-. 


Horbury Road, Wakefield, West garment fashionable. They 
Yorkshire. come in varying styles, both 

Even the underwear manufac- velour and towelling, in no less 

tUMrs are getting in on the act. th» 25 .'Sfe 

Berleihas just brought out a ^th fondant and brilliant 

Sport bra, believed to be a first are from £i8-5 ° 

with cotton absorbent lining and up 10 *° 8 * au * 
breath e-easy mesh, plus the Now, as a result of persistent 
vital non slip straps. Available requests, men. can shop there 


breath e-easy mesh, plus me Now, as a result of persistent 
vital non slip straps. Available requests, men. can shop there 
in white and natural, sizes 32- too. choosing from raglan or 
36AC 34-38 B/C for about £5.50 collared style tracksuits. While 
from major department stores, the Centre no longer produces 
One likely reason for the a mail order catalogue (designs 
fitness fad is an increased aware- of these and the rest of the 
ness of the medical significance equally desirable leisurewear, 
of keeping the body beautiful sweatshirts, leotards, teeshirt 
and in good running order. The dresses, are constantly chang- 
fashion industry too, by on- ing) it will send a price list on 
ashamedly rifling the sports request and is baflapy to send on 
cupboard for ideas, is respons- approval. Postage and packing 
vble for making the whole exer- on any garment is 75p. 
cise syndrome! [dare one say it) M lt . s region keepfit/ 
fasjuonable. The styling, fabrics dance/jogging garments you’re 


and colours of what were once 
purely functional garments, are 
now vastly improved and appeal 
to both the active and Inactive 
alike. Even those who are nor 
sporty are now keen to look as 
if they are. 


after in the more standard 
colours, don't neglect your local 
high street shops where the 
prices ere likely to be 
appealingly low. 

Today’s bright nylon grip 
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C««rtc .h' nne ninnrf n cteadv ba G s < to °- are distinct copies Of 

aX S t S ai w«m' h fte 

intention of taking to the track, f - ^t* ^8 

aar-t wl 


. „ fnr Dirrfpnino «lUBW«ie uueei, jjvuuuii »> * 

bought as much for 0 aruening r a ) . M i< l! inrrpaQsd vales of their 
in. lazing around the ho^ or fius^tiSnL 

ST*® hM-t Write to them for their sailing 


TS who^r^ -1 order cat^o^e. 

discovered it, perhaps the most Here, ts summer beckons, Tve 
colourful end exciting collection picked «, rt same good buys to 
of tracksuits around is to be appeal to the sporting fellows 
found at the Dance Centre, 12 among yot* 


of tracksuits around is to be 
found at the Dance Centre, 12 
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BOURNB^OUTH 

afive star hotel 
in a five star resort 

The Bo^l Balb isone of 
Britaiirisctchisivccluboffive 
.star Hotels, and after recen t . 
renovaiioDSrt merits Us rating 
even more as out of Europe'S 
topTtsorthoieis. 

- ■- Situatcdonasixaoned a 

cSifiopovPttiooIddg thebsS it 
has a su-itamingpool, sauoa, two 
i^urants'wiih. an international 
reputation foriheircutsine; four 
bats, band ressinssBlonsand 
■ facilities toe rfuJdrea- 

which mdude a resident nanny 
during Ihcsumnier months., 

. : Toenjoythe best in cuisine. 
service and sophisticated five suff 
refesarioncoolactthe 
ManagaEX R. Lloyd Jones, Mm 
Bounvanouth 25535 . K-3 
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Artful 

deception 


Keeping pace of the times — 1/10 of a 
second stop watch hy Smiths, left, 
enticing;!}’ cased in bright blue with 
white cord for hanging round the 
neck, £13.60 from branches of Inter- 
sport and H. Samuel. For the squash 
player, ingenious stacking ball 




holders; right. Each 3-ball unit is a 
different colour indicating the four 
ball speeds. By Svete Sports from 
John Lewis Partnership stores. £1.60 
per unit. Both are available mail 
order from the Design Centre Shop, 
28 HaymarkeL S.W.l add 50p and 
60p p&p respectively. 
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Frank Wheeler 




FLOWER DEALER. MicheUd 
Sigg Was tickled pink when at 


which includes house plants, 
succulunt and deciduous trees 


a recent Trade Fair a fellow and 


flowers, 


exhibitor rushed onto her plant- 
filled stand and asked to borrow 
her watering can. 

.. Well,' you couldn’t wish for 


arranged and mounted, often 
on to natural tree trunks, by 
Michelle in. London. 

Where she scores In making 


a higher compliment for fake her plants so realistic, is wth 


[flowers than that. For these 
j plants; quite the most realistic 
fakes X have dapped eyes on, 


good colour (there are over 800 
shades so far which allows con- 
siderable subtlety) and soft 


have their roots not in Mother fluid fabrics (much of it is 


Nature's . soil but firmly 
embedded in a French factory. 

If you are something of -a 
purist, tike me, with an illogical 
aversion to things repro. talk 
of artificial plants could stop 
.you.frmh reading on. JSut don’t 


polyester which, unlike silk, is 
inexpensive,, takes colour well, 
is washable and imcrushable). 
Fine plastic is also used. 

I found the most appealing 
group, the large foliage shrubs, 
such as weeping willow (see 


jndSumnar 
conKUoaoi • 
casual clothes 
all Wails the 
jflstlnctfw 
Courages ' 
took. 


Alter visiting Michelle Sugg’s illustration),; yucca and 
showplace, which was an intrigu- bamboo which stand up to 
ing profusion of the unreal and two metres high. If you care 
the real, I was very soon mistak-’ for spring an the year round, 
ing one for the other. Which there’s also the delicate cherry, 
must say something for her peach or apple blossom orna- 
expertise. mental trees to choose from. be £30 spent, bi 

It js no accident that Michelle As well as meeting a need in won’t die on you, 
Sigg is herself French (though restaurants, hotels, hospitals, Michelle Sigg 
stnetiy London based) for. that nightclubs and so on, the artifi- 
nation has taken the art of cial flower market offers a 
artificial flora tu-an advanced certain answer to those with 
level, after more than 30 years allergy problems (such as 
of practice in tbeir theatres and asthma sufferers), those who 
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Dir*ci from U.K. Mira, frwea 

Parana Pin* slats, heavy welded 

steel frames, rutt-proofed fttzinas. 

TaWe6 from £ 12 . benches from 

£22. White enamel coating £5 extra. ' 
Carnage 1 3 each. desp. in 1-4 daws. 
Send NO money now. Art for tree 
brochure and oSet* worth £12 or 
call in. 

WE5TCRN-CEMDBU. LIMITED 
Casthampnett Hoot*. 

S, CudiannnM Lane, 

N«a rChlchcster. POIB OJV. 

Tel: 024355 282 or 354 
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How real can. you get! This 'silver-leaved weeping Willow keeps 
you guessing, about £63. 


TYPEWRITERS 
CALCULATORS, COPIERS 
DICTATING MACHINES etc. 

Huga selection of iracNnes » ehoos* bow. 
OutprtoescMnottMicbulansad amwitaol 




overwatering troubles. It might 
be £30 spent, but its £30 that 
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fashion houses. 

FoDovring success in Europe 


live in unfavourable conditions 
(dark basements) and those who 


Michelle Sigg suggests for 
best results mixing, say, some 
fake roses with a forest of 
natural foliage, a common 
interior design trick, and simi- 
larly arranging pot plants. 


Prices of the Oasis collection,, 
range .from about £9 for a 
coleus pot plant to about £110 
for a cherry blossom tree, 
though foliage shrubs come at 
around £45, 

If you are planning a visit to 
London or live nearby you can 
find Oasis plants at Pyramid. 78 


and aha Middle East, she has neither want nor have, green 
just launched her new company, . - 


Another cunning Idea for New Kings Road, London SW6 
those who love jungle bath- or you can write to them for a 


[Oasis, hi Britain. 


The converted will remind 


17/18 Old Bond Stwrt \ * 
Undon.WI- • . . 

01-498 7343: -■ . 


, . WWJe the basic elements arc you of an end to greenfly, 
made abroad, the Oasis range elaborate holiday plans, and 


rooms. Is to conceal ugly 
cisterns and exposed pipes with 
a verdant climbing ivy. 


leaflet of trees and shrubs en- 
closing 50p in stamps. Delivery 
is throughout the country. 


LUCIA VAN DER POST IS ON HOLIDAY 


5 LUSOOWNE HOUSE. 
CMMSICMUMM ROADjBOUMOWtnH 
jwm 29770 

19 Oenmathl M, Swtiwuetan OTBSntt 
MabUlMd awBynH. 


WOODEN L0Q SEATS 

We produce ■ large range of 
beautiful wooden lavatory seats, 
tram £26.75; and specialise in tbe 
painting of family crests, mono- 
grams, etc. For full dsiaife write (a.* 
SITTING PRETTY 

131 Dawes Road. London, SVJ8, or 
Tel; 01-381 0049 
They're much warmer 


Iz-.X&Eg-x 

/ SportingLife 

For leisure hours anJ the sporting DAKS 

has always been die pre-omn enr iuni e. Here a DAKS jacket 

jnpolvert«7linen coraplcmentsDAKS trou sers 

in polvcster/wooL A cotton knit shire RBBEBHR 

completes the picture oi casual case. ■ “**«**, ■ 

Jack££79-Trousers J £3ZSliirt£955. . inMi 
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IN-CAR ENTERTAINMENT 1 

The motor car has become virtually an extension of the home and with 
the rapid advances in electronics technology the family can nowadays ... 
take with it its domestic entertainment - radio, tape players, hi-fi, 
even TV. The market is reviewed on this and the following page. 


Profusion of products 


BY ARTHUR SANDLES 


THERE ARE a variety of fairly 
obvious reasons to the interest 
in in-car entertain raent Not 
least of these is that it is only 
in relatively recent years that 
the car, or at least the smaller 
less expensive European family 
car, has been a quiet enough 
machine for any sound source 
other than the engine to be 
heard with any pleasure. To 
this simple fact has been added 
micro-technology, a consider- 
able expansion in tbe number 
of radio stations, the introduc- 
tion of stereo and the develop- 
ment of simple transportable 
forms of sound storage — in 
simple terms the audio-cassette. 
Put that mixture together with 
increased consumer discretion- 
ary spending power, higher 
demands in terms of standards, 
and aggressive promotion by 
manufacturers and you have the 
recipe for market growth. 

Overcrowded 

However, many a manufac- 
turer will also point out that it 
is a recipe for an over-crowded 
business. There is little doubt 
at the moment that the con- 
sumer is enjoying the pleasures 
of a buyer's market Manufac- 
turers and retailers are having 
to fight hard to maintain their 
margins and their shares of the' 
business. As far as the motorist 
is concerned the disadvantage 
of this is simply that there is 
a profusion .of claim and 
counter claim, and a constant 
flow ..of new products. The 
problem of sorting gimickry 
from - -usefulness, claim from, 
reality, is a difficult one. 

Only a few days ago I stepped 
into a Hertz rented car whose 
sound system controls margin- 
ally outnumbered those of the 
air conditioning system, which 
in turn vastly exceeded the 
devices needing attention 
{actually to move the vehicle. 
A station-seeking radio (you 
just turn the thing on and it 
wanders about the ether finding 
stations and letting you bear a 
few seconds before wandering 
off again— you stop it if you 
like the sound) told you where 


it was roaming via a pale blue 
digital read-out The quadra- ■ 
phonic tape deck produced 
surround-sound from who knows 
how many woofers and tweeters. 
Buttons and sliders enabled the 
driver to control every Db and 
Mz. 

Perhaps it was this profusion . 
which made me overlook the 
conventional avalogue speedo- 
meter indicating a pace of some 
32 mph in a 25 mph zone. Die 
sheriff was at hand to ensure 
that this oversight was not long 
lasting. Thank heavens for an 
English accent and a British 
driving licence. 

A men can-style gagetry is not 
easy to install in a European car 
if only for the reason that the 
basic Euro-standard for the hole 
into which tbe unit must fit 
makes thingse difficult The 
works are not the problem. The 
difficulty arises in the knobs and 
buttons which are required and 
the necessary visual displays. 
Any in-car radio that requires 
surgeon-like manual dexterity 
and the eyes of a near-sighted 
hawk is hardly likely to prove a 
best seller— although there are 
one or two such animals on the 
market. 

If tbe in-car entertainment, 
industry has anything like the 
good fortune for which it is 
hoping some £50m worth Of 
equipment will be sold this year. 
It will range from simple radios 
costing little more than SO to 
elaborate hi-fi units setting bade 
the motorist several hundreds 
of pounds. Increasingly cars are 
being fitted with radios as stan- 
dard equipment, and more and 
more the manufacturers are' 
looking to consumer up-grading 
as their real source of revenue. 

When it comes to buying, the 
first priority for any consumer 
is to decide precisely what is 
required. This may seem sim- 
plistic. but in fact if tbe prime 
requirement is good reception 
to Radio Four each morning on 
the drive to work then there is, 
little, need for the sort of 
expenditure which is going to 
provide the perfect Bruckner in 
the early hours. For tbe moment, 
at least in car equipment value 


is only in tbe eyes of the owner, 
the actual quality of the audio 
unit has but a marginal effect 
on a car’s second hand value. 

That haring been said it is 
worth noting that in car audio 
has increased enormously in 
performance in recent years, 
anrt that anyone who has grown 
used to an ageing unit may be 
surprised at the quality which is 
currently available. The car can 
provide an environment 
superior . to many domestic 
settings for good listening. 

Exclusively 

This fact is one that has not 
escaped some of tbe software 
manufacturers. Quite apart 
from language courses and 
tourist guides the tape manufac- 
turers no woffer a wide range 
of product aimed exclusively at 
the motoring audiophile. EMI 
has a series of HMV Miles Of 
Music tapes, each with at least 
80 minutes play on them. Includ- 
ing such collections as Gilbert 
and Sullivan, from Mikado to 
Pinafore and orchestral show- 
pieces from Brahms to. Saint- 
Saens. 

Clearly equipment' manufac- 
turers will continue to 
encourage a demand for high 
performance units. The . day 
does not seem too far off when 
all cars will offer a radio a 
standard . equipment- and the 
absence of any consumer Judg- 
ment would place the set-makers 
entirely in the hands of the- car- 
makers. The electronics industry 
is therefore determined .to' 
maintain motorists brand aware- 
ness and keep them informed 
of new, and claimed superior, 
developments. 

The real crock of gold as far 
as these developments are con- 
cerned on the UK market is, of 
course. Citizens Band. CB Radio 
has become something of a 
broadcasting cause celebre, 
linked to emotive calls for 
freedom. It is basically a system 
of distance communication 
which enables private 
individuals, normally- motorists. 


to talkiwith each other over 
broadcast frequencies. 

The system is already in. use 
in much .of the Western world, 
notably, of course, the UE. The 
frequencies used in America 
are already, .used .in Britain by 
other services and, it is alleged, 

use-of^ American-style equip- 

.men! ', interferes ; with every*, 
thing from paging derices and. 
pace-makers to model . . aircraft 
controls and . RAF • defence 
systems. ^Pirate equipment . is 
pouring into Bri tain but, as yet, 
the.. Government shows little 
sign of wanting legalise CB. . 

CB .protagonists argue that, 
the system will come into use in 
Britain^ willy-nilly, and there. is 
a -great deal of evidence to sug-' 
gest that this is already happen- 
ing. .In the absence of Govern- 
mental allocation of fre- 
quencies, pirate sets on the 
American .model ' are pouring 
into the market and presenting 
the - Authorities' with ' a fait 
accompli, "" This is hot empty 
talkl Such a flooding has 
already 'taken place in Austra- 
lia." Political concern about CB 
is . centred on two areas, the 
allocation of suitable frequen- 
cies and the cost of policing the 
system. ' A less stated reason 
for political concern is that the 
Government and its near- 
relation, the Post Office, is more 
than slightly concernd at tbe 
political application of a un-' 
-manageable communications 
system .which allows free con-' 
versation oyer distances greater 
than normal audi ability. - 
- If CB is legalised in the UK 
-^and time, oddly enough while 
increasing, the physical pres- 
sure (in that there are more 
pirate sets) seems to be reduc- 
ing the political pressure (in 
that a once hot issue has 
slightly gone off the boil) — then 
manufacturers face a produc- 
tion bonanza. Just which manu- 
facturers would depend on the 
frequencies chosen. 

Meanwhile, CB or not, the 
enthusiasm for in-car sound 
remains unabated. It is one 
audio star that video certainly 
did not kiD. 



The Pye 2410 oombirwtionunH — the radio has manual tuning and stereo beaconindicitbr and the cassette - 
" pEajree has auto 'stop and an overriding manual eject control. : . 
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BY. LORNE'-BARLJNG 


MANUFACTURERS AND- sup-, 
pliers of tape -players and. hi-fi. 
units are now- entering the. 
season of high demand, which 
peaks in October when .the 
year’s new -car registrations 
take place. Many are optimistic 
about the prospects, but demand 
last month was- disappointing 
for some. 

. This sector of the in-car enter- 
tainment market, taking" in 
radio-caasetfe' combinations and 
cassette playets, - has' "experi- 
enced unprecedented -growth- ±n- 
the past few 'years, - , particularly 
in the cheaper, price 'range as 
electronic advances. have’greatly 
improved valne for money. - ; 

Tbe most significant change 
has been the retailing of these 
products, often in a* package 
containing . the radio-cassette, 
loudspeakers and the necessary; 
parts for fitting; through major - 
stores and discount outlets. 

Simplified . electronics has 
allowed these products to be 
fitted without much difficulty 
by the average buyer, many of 
whom would not be 'willing in 
any case to pay the increasingly 
high cost of haring it done pro- 
fessionally. It is here that the 
most rapid gruwt hhas occurred 
and is expected to continue. 

Sales of radio-cassettes in the 
UK have risen from 276,000 
units in 1976 to 418.000 in 1077, 
588.000 in 1978 and perhaps as 
many as 1m last year, while the 
number of radio-only units has 
remained fairly steady, indicat- 
ing that as real prices have 
fallen, buyers have increasingly 
opted for a two-in-one' purchase. 


This is understandable when, 
malting price comparisons. An 
average bottom of the Tange 
cassette player may now cost 
around £30, while a combination 
set phis two . speakers can be 
bought for as tittle as £89.95. 
However, the market for cassette 
players has remained reasonably 
buoyant, and sales have recently 
been running at around' 500,000 
a year. However, this is expected 
to fall over tbe next two years 
by as much as a third. It 'will 
be sustained, mainly for the 
, reason that buyers of new cars 
are often hesitant to remove an 
existing (far radio, at- some 
•trouble and expense, to replace 
it with a -combination set 

. Remarkable 

One of the most dynamic com- 
panies in this sector is Amstrad, 
which only started up in 1966 
and. until fairly recently con- 
centrated on. conventional hi-fi 
equipment Follovjtag its 
remarkable success in the.in-car 
entertainment market it has 
now gone public. 

The company foresaw the DIY 
boom, and by retailing inexpen- 
sive products — manufactured 
mainly under contract to its 
specifications in the Far East- 
managed to corner the fastest 
growing sector. As a result its 
profits rose rapidly from around 
£700.00 in 1976 to £1.4m the 
following year, and are expected 
to reach a figure comfortably 
above £2m this year. 

The company believes that a - 
decreasing . number of . buyers 
are prepared to .hand their car 


over to a garage ‘ or fitting, 
supecialist and be charged £150 
or more to' have instant sound 
in their . cars. The ;mass-~ 
marketing approach has 
allowed' prices. to fall dramati- 
cally, while margins are main- 
tained by hig h volume sales. 

At the -same -time; : chain 
stores and other' outlets, were' 
happy .to sell the sets; off the* 
shelf without "the added pxob^ 
lenT of having, to provide a., 
fitting, service, although Comet, 
one of Amstrad's outlets, is. how 
setting, up. fitting, bays sit a 
limited number of branches. 

However, these will cop.- 
centrate on low-cost, sinee. 
many potential buyers have in 
tiie past been put off . by the 
prospects of having to; pay 
perhaps £50 for the fitting of a - 
£80 product : .-' 

Another- aspect .which ..has 
made life easier for the. DIY,-. 
enthusiast is the advanced 
circuitry ' in radio-cassettes, , 
which means that engine inter- ' 
ference is neglible" . (tile ; 
standard suppression of. engines 
on many cars also helps. In 
general, . improvements . in 
sonvdproofimg of cars . has led 
to a greater demand, forgood 
quality radios and cassette 
players. • 

Although Amstrad claims to 
hold around 30 per .cent of the 
total UK market in volume- 
terms, its strengthis confined 
mainly to less expensive pro- : 
ducts, sao its share in terms of - 
value could be as low as 15 per 
cent . . . - 


A BUYER’S GU IDE 


-1 Qyeral^ Jhe : _3narket remains. 

: -highly, ^polarised/ ; with^-most^ 
compares: retorting 
fheir own'; pride braske& AtT; 
. ffie.tovrer end Afostr&f 

while the :u^t;cu£6ff 
r potnt uf -irotind 430B ; for .' it- ' 
stereo-JlT,. v^l-band- '-'.cassatiec 
radio, a larger auftifcOT; 
national ■cempaines 
. market v 

\ These ioci^eT’h^ps, Pinner:-'; 
Clarian, ^ .Panasonic,; 
'Kadiom^er-.-^otoT^ar > and? 
Blaopunkt; -Id - volume : .terns 
there is a p^ pf abqut $0b0 y- 
between 2he chdaper'afid 'mote : 
expensive sectors,' akhbogh tm.., 

. price the; share 6f tower priced 
products is'-probably less; than' 
'30 per cent - 

" Philips believes tidat despite 
reasonably; good sales so far 
this year a dip in March is a _ 
sign of . falling demand.- ' Tbe * 
company points outthatvtop of 
the range products are very 
dependent upoa"tiie fortunes of-, 
the car industry. . ■ '5 >. - 

; About *25 per^ceirtttfPhlliitf ; 
sales Ure as -original -.fg nqfcgi y 
(OE) in cars such as . jho&e... 
. made by.'YriiriiaU, TSHkfl: '-a ? 
~Ja guar, while a^farthfer 25 f jiqr ... 
cent arp sold tferbhgfr p^rtephif. . 
.aMe^t^joutl^C^hfostiy", fop ’ 
ueW'caf^ Tts: matin dbinpCT0biiv 
in the OE business . are Ra dm-. , 
mobile and Motor© la, as .tire UK - 
motor; industry continues- vte 
resist : ' ! installation". - ’of 

Japanese ; radios in "new cars. 

.. f.;. 

Goxpxarir to the vtew . of , 
Amstrad, Philips - believes ; that-' - 
tfce upper end of 'the . market 
. will be better ^ablejto; withstand ' 
a fall or "at least, -stagnant; ; - 
demand this .year, due to : their > 
greater resources: mi d’ 1 Into"-' 
national, markets.- In "the -past.:: 
there; has beep rcinarkab^ Rttie - 
impact from. recessionC.ex^ept ' 
m-.tiie OE ^riEetf ;• 

~ temis; of new 
in existing products, Ifi^iiieSper' '; 
end: of tiie : market bas ’-tricti- 1 
tionally ' had to - follow^ "theT top ^ 
-end ais andyheh.a ’eomlnh^Smi^ 

of ; electronic - advances i-aHd- 


to bring- jd own' prices, Tbia is.: 
happening with '- automatic 
tuning, whilfe-PhiMps isubtrut to . 
introduce what it. calls .MCCi or . 
a miam-computer car ^ radio- 
cassette, whldr wiil store Infor- . 
mation on radto ; programme 
frequencies. ' : ■ ‘ j ; . 

■ To Be introduced in August 
at a pried of around . £8oo, itJs 
definitely for the perfectionist, 
although- it Uso'. allows 'the 
motorist to. avoid annoying loss 
of reception, when morihg from 
one area to .mother. The new. 
set will automatically, and Qon- - 
tinually select"; tiie strong^t.. 
signal from a station, : without ". 
any noticeable sound: when., 
changing- over. .-.5 : . * . : • :■ ' - 


^PIONEER 




AND THERE'S A RADIO FITTED, INSTEAD OP 


ForDcmacstradon,' Installation ’ . 
and After SalesSuppoit. - : .V_ 
CHSATESLONHU> - ~ ; ■ . 

AikmauiKn»KiaiUd.tt. .. . ■ 

Qrg j | tejci^ee a.ll44HHIiad.Kai. •-{■'-• 
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Tl» Anwtwl EX WO 3^mbmd stereo odib «jw e tt» player with 
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The Eajjle MB825X power booster with five -band graphic equaliser. 
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BY ARTHUR SANDLES 


— . IUaJ.-v' Z ■!. AJi 

A selection of Philips pod speakers designed to be adaptable to a 
variety of car installations. 


' DRAWING THE line between 
frivolity and necessity in motor- 
tag equipment is no easy- matter 
these days. The radio has moved 
inexorably from being a luxury 
add-on to something which few 
long distance drivers would 
want to do without. Today, how- 
ever, motorists can arm them- 
selves with electronic wonders 
ranging from television sets and 
sophisticated interior lighting 
systems to computerised data 
providers and digtal docks. 
Customising vehicles, once a 
back-street sideline, is now a 
blossoming industry boasting its 
own somewhat macho-orientated 
range of magazines. 

If you' are really keen you 
can snuggle into your Huggy 
Bear seat covers, hiding behind 
you Sun-gard smoked window 
covering (£15.20 for 22 sq ft), 
listening to your Clarion 957 
radio cassette unit (£318, plus 
speakers) while your passengers 
sit in the rear seat glued to 
the latest episode of Dallas on 
their JVC portable, an inter- 
national! tunable and amizingly 
tiny television set. 

There was a time when 
radio reception was not the 
easiest of things in a car. Now, 
however, portable television is 
increasingly popular and there 
are several sets on the market, 
both colour and monochrome, 
whidh will run happily off car 
batteries— and often off therar 
own built-in power supplies. By 
law, television watching is not 
for the diver, but it has sortie 
advantages as a movable form 
of peacemaker, particularly for 
children. 

Such are the vagaries of tele- 
vision transmission that nothing 
is going to give you rock-steady 
pictures at all times. At best 1 
television on the move is going 
to be a poor imitation of home 
reception, but not if you stop 
and position the aerial properly. 
Potential buyers have to decide 
whether their market is mono- 
chrome* (a (reasonable quality 
10-16 inch screen model should 
cost wen under £100) or colour 


(’ferae times the price) or the 
tiny models pioneered by Sin- 
clair but now sadly overtaken in 
the market place by such 
oriental rivals as Sanyo and 
JVC. These tiny sets, which atre 
tunable to morst international 
frequencies, but not usually the 
French, cost about twice as 
much as a smaller normal set. 
Their great advantage is size 
and flexibility. The disadvantage 
is the size of the -picture. Spot- 
ting the ball at Wimbledon can 
be difficult. 

The enormous strides made 
in micro technology have 
affected not only radios and 
television sets, however. The 
march of micro-chips and 
quartz has had a particular 
impact on clocks. My recollec- 
tion of the early days of car 
clocks was that they always 
looked good — 1 have a lovingly 
nostalgic memory of a clock set 
in the walnut fascia of an even 
then ageing Wolsey — but rarely 
actually told the time. Today’s 
quartz-based timepieces are 
alarmingly accurate. They also 
have the added advantage of 
consuming very little power 
indeed. Less than £25 will buy 
a good looking small clock with 
a digital read-out that adjusts 
itself in light intensity accord- 
ing to in-car conidtions. 

For those with a taste for 
glowing digital displays there is 
an increasingly supply of 
delights. There is, for example, 
a machine called a Fuel 
SLre tetter from a manufacturer 
with a trendily eighties name 
EnviroSystems which will tell 
you at any time exactly how 
many miles to the gallon you 
are achieving. The thought of 
sitting in a London traffic jam 
actually watching the gallon 
slurp away is not everyone’s 
idea of fun, but if it is yours 
then £5fL50 should get you one 
when, as promised, they start 
arriving in the shops. • 

Not quite entertainment? 
Well, what about a set of - 
musical horns that play “Sous 
les Pouts 1 ' or “Colonel Bogey,” 
only £29.95 plus a little talent 


with a tool kit. If you really 
want to amuse the neighbours 
in the early hours the same 
price will buy you a set of 
horns that plays “Strangers in 
fee Night” If you have less 
musical tastes you can buy a 
kit (the use of which I have a 
nasty feeling is illegal) which 
“ offers a complete range of 81 
of the sounds of the world's 
police and emergency siren s” 
and costs £&95. A mere wolf 
whistle, which does however 
have the .added facility for 
making “yejping dog noises,” 
costs roly £5.95. 

Some in-car products take the 
idea of motorised fun a tittle 
too far perhaps. There is a gear 
knob of such alarming 
appearance, for example, feat it 
comes complete with a “cloth 
cover to put on when neces- 
sary,” a jolly jape feat only 
costs £4.10 complete with 
matching key ring. 

CSeariy more serious is the 
theft-warning device that does 
nothing so old-hat as to make 
loud noises should anyone 
tamper with your vehicle. This 
one. “ complete with piezo- 
electric micro-door sensors ” 
sends out a coded message to 
a bleeper which you cany wife 
you in your pocket. It has a 
range of up to a mile and costs 
£85. 

On the more practical side it 
is worth remembering that any 
radio or cassette player in a car 
will sound a great deal better 
if there is less noise coming 
into the vehicle from outside. 
Cars today are generally much 
gieter beasts than in fee past 
but it is still possible to make 
them substantially less noisy. 
Given that you are prepared to 
provide the time and a little 
practicality you can significantly 
reduce the internal noise of a 
Capri for less than £40 and a 
Min* for less than £25. 

Quiet is a surprisingly plea- 
sant asset in a car, even when 
fee electronic wizardry is not 
providing musical entertain- 
ment, and can deduct consider- 
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ably from the strain of a long 
drive. 

If you are interested in fee 
full-scale customising of a 
vehicle .a rapidly growing 
leisure business, then a fasci- 
nating world of competitive car 
decorating starts to open up. 
If you have an artistic bent 
and can learn to handle paint- 
ing by air-brush then you can 
turn your can into a art work 
in its own right. It is a busi- 


ness heavily influenced by the 
American market and most 
retailers In Britain see mto stay 
in business thanks to a British 
thirst for U.S. custom car 
products. The trade publications 
are full of such offerings, and 
indeed make a fascinating 
social study in their own right. 

There seems an increasing 
trend in Europe to follow fee 
American pattern of turning to 
vans as a realistic alternative 


to the normal motor car, and it 
is in this field that customising 
is seen at its most ambitious, 
or most offensive, according to 
your point of view. If you. 
want to see custom cars on dis- 
play one of the liveliest places 
is Battersea Park on fee last 
Saturday of every month — given 
a sunny evening the cars' 
usually spill into fee Kings 
Road, Chelsea. 


New worlds in radio 


BY JOHN GRIFFITHS 


IE® 


WHETHER rr was picking up • 

~on some exotic frequency— >>'# V 

transmissions of disapproval 

from’ feat august' emporium, I ■.& ! i» 

shall never know; but .oh my. 

daily journey rto the centre of ;V?3!S3E£&' 

London the cheap, chain store: 

purchased radio in my car 




increasingly crowded . roads r. 
‘ driving useif just was not run ;*.V 
any more, was a sixaigtu- 
xorwaro inecbunr/iong wave 
receiver, ijuae apart nOi±i its 
fade problems, mailing tor 
stations oy trying m watch a • 
small pointer moving among a 
jumble of crowded and over- V„- 
large numoers was . botn. 


'‘ ‘''Wi- ' ' ' 
■ ' ■ V”^' - 

v • * 
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radio had about as much in g- J P r • 
common with today's products M &. ' :• 

as fee horse and cart has wife 

Take, for example, one of the.., K ", '■ /• 

newest sets on fee market, fee t . 1 <i : dt* ., } 

voxson- produced *• Mostro " > • /.•^L ■*/«■-■ • 

unit, rusn-bution radios nave :'.W"£A ' : «, V’ ' 

now been around lor wen over {: *'• i.l - - ^ * 

a decade, ana nave allowed up : . : s V- • > 

to naii-a-dozen stations to be '/-•, 7.V 

pre-set mecnanicaliy twneo fee ' '*"!.** * ’ ~ 

Dutton ‘ for a new station is Eagle retractable aerial which 
pressed, fee'" frequency Indl- «t«nds and retract* automatically 
tat or pimps back- .-and forth ** radio switch is turned on 
across fee horizontal scalej. or off * 

With: the Mostro, however, 16 

.stations, on MW/LW and FM further stations can also be kept 
stereo frequencies, are stored in the memory bank for press 
ta a -• microchip-controlled button selection. It is priced at 
memory. about £300, including a cassette 

There is" no longer even a tape deck, 
timing "scale in + fee «nven- ^ microchip, in short, is 
bona! sense; Although a st&nj br ,- ngi!n g widespread change, 
dard rotating tuning knob is an a^? jnst t0 «« top end of 
used to- programme the 10 push ^ market where “ search and 
buttons; fee tuning frequency enj » se ts-in which fee 
is indicated by -Jjght-enutting seeks out all stations 

diodes, fee _ station -selected and ^ the pro- 

being memorised by also press- - for a few seconds 

mg a button. The radio stores m6vlng on unless fee 

four MW, four LW and eight ^ deC ides to retain it— in- 
rll stations. It also incor- creaeingly will become com- 
porates- . an automatic aenal m0I mlace— the- digital display 
trimmer fan ' often overlooked - is already moving dawn fee 
area when reception is unsatis- mar kBr 
factory, -for a radio. can require 

to be ' tuned differently to i 

different types of aerial); a AppareDI . 
noise suppression circuit on the goond reproduction quality 
FM, bands; and a socket for ah has improved to the point where 
automatic traffic information ^ shortcomings of fee actual 
decoder, for use if and when pjj transmission system are now 
such- a system does finally becoming irritatingly more *P" 
emerge in the UK' paranL Iltf reception in fee 

With thefts of such equip- home, where a powerful, fixed 
ment soaring, in common with aerial can be used, is not much 
ether more highly priced units 0 f B problem; hut there is a two- 
— the Mostro sells at about f 0 j d one wife a car on fee move. 
£240— it can- be removed from First, there are, geographically, 
its mounting ' instantly without s tiU gaps is the network of 
losing its memory, although fee transmitters, which have a range 
sa me d oes not apply - if fee of abotuut50 miles; secondly 
battery is disconnected while FM signals have a tendency to 
tbe.unitis still in situ. . . bounce off major -items of man- 

Just coining oh to the market made scenery, producing short- 
era 1 units from Philips— its lived bursts of interference. 
AC994/AS 990 models— which . Despite manufacturers’ best 
take such concepts further. efforts at reducing fee problems. 
Ten FM frequencies can be bofc throu^i tfee self-seeking de- 
stored on each of - six channels, vice mentioned earlier and cu> 
and the- radio Is p rogr am mable ' cuitry to filter out such inter- 
to search for fee strongest sfe- ference, they still have not been 
nal for any selected programme: fully overcome; nor are they 
For example, the transmission likely , to be until fee transmit 
frequencies for Radio 3 are slon network itself is strength- 
first displayed on an ter- ened. with. regard to which there 

minal then entered in fee currently are few grounds for 

radio’s memory. During the optimism., 
course of a- long journey it will. . With relatively few exeep- 
automatically scan the ether. for tibns, fee car radio as a. unit in 
the strongest signal and' in- itself is; however, being re* 

audibly * switch to it Ten placed in all but the very 


tx 




cheapest sector of fee market by 
combined radio/cassette units, 
dealt wife at length elsewhere 
in this survey. And units such , 
as these are now .available on i 
fee market at under £50, leav- 
ing the “bargain basement” 
car radio war to be fought out. 
at prices down to little more 
than £20, among a host of often 
obscure, mainly imported brand 
names; where prospects for 
adequate service and parts re- 
placement are often poor. 

One notable exception in this 
area is Amstrad, a lii-year-old 
British company which began 
life wife its chairman, Alan 
Sugar, selling parts from a Mini 
van and which has since built 
up to a concern valued at £?m 
and which now supplies major 
• retailing chains such as Comet, 
Trident, Reditfusion, and Wool- 
worth. While Amstrad does 
compete in fee lower priced seg- 
ment of the ICE market, wife a 
basic LW/HW selling at £25 or 
so up to radio/ cassette units 
priced ac about £125, its pro- 
duct range now extends across 
into fee domestic hi-fi market 
and other electronic products 
such as radio alarms. 

In fee future, however, fee 
car radio can be expected to play 
a consideraoiy greater role in 
motoring than it oas in fee past, 
notably in providing journey in- 
iormaiion such as traffic condi- 
tions, and even individual route 
information.. 

Automatic Road Information 
lAiU) is alreatdy in use on fee 
Continent, by which drivers 
automatically receive traffic 
messages on selected medium, 
lang wave and FM frequencies. 

The system has been operating 
in West Germany and Austria 
since the mid-705. Car radios 
fitted with fee decoder, which 
costs between £6 and £10, can 
tune to a station broadcasting 
traffic information. The. radio 
can then be turned off, but will 
come to life again to deliver a 
traffic message, or if a radio/ 
cassette unit, will cut into fee 
playing of a tape to deliver fee 
message. 

But the UK is -also consider- 
ing a rival system, Carfax. And 
while an EEC subcommittee to 
discuss an intra-EEC system in 
December recommended fee 
RAI -system, there is still no 
firm derision on which direction 
fee UK will take. 

Of even ' greater significance 
—and making the radio an indi- 
spensable part of the car of fee 
future — is ATJ,. fee next stage 
on from AR1 and the tests of 
which began on ISO kilometres 
of roads in the Ruhr at fee start 
of this year. This is a full driver 
guidance system. The driver 
taps in his destination on a dash- 
board display; and induction 
loops built into the road surface 
tell him exactly where to turn, 
change roads, eta, and will, so 
to speak, deliver him door to 
door. 

West Germany is to decide at 
fee end cd 1981 whether to intro- 
duce the sylstem nation-wide, 
expected to take about five years. 
At an estimated cost nf £45,000 
per mile of A road or motorway, 
its introduction in the UK is at 
best likely to be a long-term 
prospect 

But fee costt o the motorist 
would not be so formidable. The 
necessary transmitter/receiver 
would add about £120 to the 
cost of today's radio at current 
prices. 
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)QU With our lowest price promise 

-if you could have paid less’ locally at the time 
“ of purchase call back within seven days and 
we’ll refund the difference. 

Plus the complete customer service 

All products are covered by Currys Mastercare 12 months 
parts and labour guarantee with low cost service contracts 
available on most models. We have credit terms to suit you 
with deposits as low as 10%. So look for your nearest branch 
in the phone book. ' p LUSTR0 N TVR5 

4 Conipact 5” black and white 
^ TVwith built-in L.M and VHF 
radio. Works from mainsfcar 
battery/drycell batteries for 
complete portability ' 

CURRYS PRICE 


£ 89 9 

Wide choice of credit 
terms available. 


PANASQNICiruoiu. 


This vosatite system is Wealfor caravan or boatand wwfetom 
mamsfcsr battery Includes 32? Mono TV, L, M, S and stereo 
VHFradkiand stereo cassette recorder which recarefe directly 
from TV (Sound only) or radio. Features 2 way^ 4 speaker system, 
and- powerful 5 watt per channei output Plus LED VU meters 
and separate bassand treble controls. 





CURRYS 

PRICE 


£ 239 * 


Wide choice of 
credit terms available. 


PHILIPS 912 ► 

The first portable 12" bte 




The first portable 12" bteck and white TV 
with remote control, for easy-viewing wherever 
you are. Mains/Car MAI 

battery operation. 


rQ 4 95 

:dWwTTcASH 


SHARP RG 6550 


L, M and stereo VHFradto.wWi LED digital 
tuning and quartz .clock display An Automatic 
Search System on radio and- pre-set 
timing device ter 5- stations per channel at 
a touch. Also featuring Auto Programme 
Search System on cassette and Automatic 

Noise Suppression System on VHF 

(E^reakeis extra). 



CURRYS 
PRICE 

cr £19.95 deposit and 9 monthly payments of £19.00. 
■Credit price £190.95. ^ subject 


Currys 


CURRYS PRICE OWwnr cash 

or £10.95 deposit and 9 morthJy payments dr £10.70. 

..si. ..... a. j-.. ^ iijjACHI 



£ 139 * 

Wide choice of credit terms available. 
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The Heiress 


BY MICHAEL COVEN EY 


Student Drama Festival 


BY ^ A* YOUNG: 


The Heiress, a melodrama 
d siing from the late 1940s by 
Ruth and Augustus Goetz, 
opened at the Nottingham Play- 
house on Thursday night It 
marked thfe return to the British 
stage of Juliet Mills and the 
departure from the Playhouse 
of its artistic director, Geoffrey 
Keeves, after two extremely dis- 
appointing years- It seems to 
me reprehensible of Mr. Reeves 
to have bowed out with such a 
niece of dated, melodramatic 
tosh. Even in 1949 — when the 
play was seen in London with 
Peggy Ashcroft and Ralph 
Richardson, a critic as - reliable 
and moderate as T. C. Worsley 
praised the exercise with faint 
damns. With 'genuine stare in 
the cast. I might have been 
persuaded, for the material is 
not wholly intractable, as Olivia 
de Havilland proved with her 
Oscar- winning film performance 
in 1949 

Adapted from Henry James's 
short novel Washington Square, 
the story introduces us to a 
stern doctor whose plain and 
socially clumsy daughter 
becomes prey to a worthless 
fortune - hunter. The suitor’s 
worthlessness is not established 
beyond doubt until right at the 
end and even then the matter 
could be open to interpretation. 
But what is certain is that 
Doctor Sloper first humiliates 
his daughter then drives all 
capacity for love out of her. 
At the end, she gets down to a 
lifetime’s sewing, admitting that 
if indeed she is. cruel to ignore 
the renewed attentions of 
Morris Townsend after a two- 
year gap, she has been taught 


to hurt by masters. The loveless 
father both wins and loses his 
daughter before succumbing to 
a heart attack on the sofa. 

Splendidly set is Dr. Sloper's 
parlour in Washington Square 
(designed by Eldon Elder), the 
effect of the piece, nonetheless,, 
is to age its audience by about 
fifty years. Miss Mills trots up 
and down the huge staircase 
with nifty aplomb and is particu- 
larly good at frowning sadly as 
her father warns her of turning 
her sampler into a life's work. 
Similarly, Nigel Hawthorne 
adopts a reserved approach even 
to such chilling lines (to Eleanor 
Suxnmerfield’s chattering Aunt 
Lavinia) as “She killed her 
mother in getting born.** This 
Sloper is a cold fish all right, 
but verging dangerously on the 
frozen. I do not think Mr. Haw- 
thorne conveys the physical 
phenomenon of a heart attack 
too well by flapping his arms in 
the air but on the whole, he 
avoids excess. In fact I think I 
would have preferred a lot more 
flapping of arms. Mr. Reeves’s 
production trundles rapidly 
along with terrible, apologetic 
piano music between the scenes 
and the occasional invasion of 
small part characters who look 
as if they have just stepped off a 
Mackintosh's toffee tin. 

Charles Dance as Morris 
speaks with an awful nasal 
whine, which is, I suppose, his 
version of a New York accent. 
Irene Sut cliff e is sprightly as 
one of the Aunts, but that Is 
about as enthusiastic as I can 
wax. I do not consider it the 
business of a major regional, 
fully subsidised theatre to pro- 
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Juliet Mills and Ekanor Summerfleld 


mote such outdated rubblsb. I 
know the 1 Arts Council wants 
these theatres full at almost any 
cost nowadays. But there are 
more adventurous Vays of going 
about It. and Nottingham should 
be severely chided for so 


abjectly throwing in the towel. 
Those who can risk ageing by 
fifty years may see The Heiress 
at Nottingham until May 3, and 
thereafter at Richmond for a 
week (May 5-10) and Brighton 
(May 12-17). 


I spent a day at Southampton 
this week to sample the 
, National Student Drama 
Festival that ends today, and 
came back exhausted. Between 

11.00 am and midnight I 
attended a discussion group 
and five theatrical productions 
of various kinds. Seeking tea 
and relaxation in the afternoon 
(when the students were at 
another lecture) I and a fellow- 
critic boarded a fen? which we 
imagined would take us to the 
Isle of Wight, but which only 
took us across Southampton 
Water - to Hythe,- where no tea 
was available; but that, as 
Kipling so seldom remarked, is 
another story. 

The Festival, tirelessly 
directed by Clive Wolfe, is tike 
a potted version of the Edin- 
burgh Fringe (where indeed 
many of its products are later 
to be seen). It is necessarily a 
selective '- affair — necessarily 
because of the limitations of 
staff and of venue. - At the 
University of Southampton, 
this year's home, there are 
three good auditoriums, the 
Nuffield Theatre with its asso- 
ciated studio, and the Union 
Debating Chamber, though 
other tooms are used as well. 
Of the 50 productions that 
applied for representation; 17 
were selected, ranging from a 
three-hour adaptation of Great 
Expectations for eight charac- 
ters, somewhat in the manner 
of Shared Experience, to an 
hour-long cabaret act for two 
young men, one of whom blows 
all his dialogue through an alto 
saxophone. 

Considering the extent to 


which official selection was 
involved, I was surprised by 
the different standards' to be 
seen. There was a performance 
by two young ladies of David 
Edgar’s one-act piece -Two Kinds 
of Angel which had the 
astounding effect of- making that 
paralytically dull play seem 
even duller. At the other end 
of the scale* there was a play, 
written, acted and directed by 
students, that seemed tc> me' to 
come within an ace of profes- 
sional excellence. 

This was Voter’s Wheel, by 
Shaun Prendergast, who is in 
his early twenties and has writ- 
ten three more plays before this 
one. I am not going to say that 
Potter’s Wheel is - a master- 
piece, except in the narrowly 
correct sense Ih&t it is a piece 
of work by which ah apprentice 
shows himself worthy to be con- 
sidered a master. Kit it shows 
a high lyd eveloped sense of 
theatrical effect and this is 
emphasised by the imaginative 
direction -of Paul Cowen on a 
fascinating set designed by John 
Maine, a sculptor resident at 
Bretton Hall College, the insti- 
tution responsible for this pro- 
duction. If I have interested 
anyone enough, they can ' see 
the play at the Old Vic on April 
28 or 29, the first two days of 
the Festival's. London visit to 
that house. 

The other thing I saw were 
decent routine student work— 
.another one-act piece, attri- 
buted to Michael Weller, 
though it can't be the Michael 
Weller who wrote Fishing and 
Cancer, unless he has relaxed 
his creative grip a good deal 


since he returned to the VS.) 
and two cabaret pieces. One 
I have -already described^ -the 
comic . .and the saxophonist:' 
they were axi immense. success 
with -the student audiences and; 
I would never be surprised to 
see part of their act suddenly 
turn up on my telly. - . The other 
cabaret show consisted ; of ' a 
boy and girl from Bristol sing- 
ing a -bunch of . rather* old- 
fashioned; numbers - that 
distressed me by the .constant 



A sceno froml*otter's Whsfcl 


itse of .falser .’rhymes in .the 1 
-lyrics,, which, tike, the music, 
: .come; from Graham ; Parnbam, 
y&o. is . a hairdressmr by pro- 1 
ifessioiL . ■■■ •: ; 

-What concerns me-about this 
Festival - et hqc -genus omae is 
the 'prospect of. luring people ' 
into the teeatrisal proferaioa 
who might be better employed 
elsewhere." This Festival, says 
the editor of the sponsoring 
Sunday. " Times,' “ draws .to .the 
..theatre, -large; numbers of . in- i 
tefligent • young people who * 
have' no intention, of going into 1 
'the profession.” The National 
Youth Theatre Is liable to say 
. the same Jtind of thing. . r .. 

- Yet both of them trumpet to 
- the skies the names and records 
of .the theatrical stars who 
began tbeir careers in. these 
organisations. .-The .National . 
Student 'Draroa Festival pro- 

gr srarme nfanhS-M-mieh aThiririi, 

and 'they, are -truly a notable, 
list But they are not ‘'Simply 
interested in the- theatre as^ a i 
living - j art form;”, they are 
interested in the. theatre as a 
living. Now the tbeatre is a i 
.vtery much .overcrowded profes- 
sion, and whether it is- a:go<£l 
idea to- eneourage enlistment 
^‘in it is: at any^rate dubious. - 
..,\On the- other hand,.: we,, very 
badly ijeed. some . good : hew 
writers,/ good hew directors, 
even; good new critics. I am 
very .' pleased to see that of 
■ the many awards-fbat are given 
it this festival, -there is only 
one fOr acting (and. that will - 
not be ^awarded this- year). The . 
zest are.. for production, stage 
-management and writing/ This 
is just: how.it should be. 


ENO funds its future 


BY. ANTONY THORNCROFT 


YESTERDAY THE English 
National Opera posted off 36,000 
letters. They were sent to those 
ODera lovers who are on the 
joint ENO-Covent Garden mail- 
ing list and they offer them dis- 
counts on seats at the Coliseum 
— if they subsecribe for a cer- 
tain number of productions. If 
you buy tickets for ten operas 
you qualify for around a 30 per 
cent price cut; for five the sav- 
ing is nearer 20 per cent. There 
are 16 different series to choose 
from and the whole plan has 
been masterminded by - Mr. 
Harold Lichterman whoh as just 
joined the ENO to build up sub- 
scription revenue after a suc- 
cessful similar assignment at the 
Welsh National Opera. 

If only half the 36,000 


recipients replied with a 
request for two seats the ENO 
would be completely sold out 
for the season. This will not 
happen, and Mr. Lichterman 
hopes for subscriptions supply- 
ing 40 per cent of ENO’s 
revenue through this first shot 
When the list is improved — and 
at the moment no attempt as 
sophistication has gone into 
sorting out the best targeted 
names and addresses — the per- 
centage should rise. 

The importance of a success- 
ful subscription scheme is 
obvious. It enables an opera 
(or a theatrical) company to 
plan a future programme with 
the confidence that a high per- 
centage of the need Income Is 
guaranteed. It also enables com- 


panies. to experiment with new 
works, or lesser known classics, 
rather than rely on established 
favourites- It should also take 
UP the slack. Last season the 
ENO managed 77 per cent 
capacity in audiences and 70 per 
cent In, terms of potential 
revenue. At the Welsh National 
Opera 86 per cent of theatre 
capacity was exploited. 

The ENO is obviously trying 
harder in this its Jubilee Year. 
For long over-shadowed by 
Covent Garden in terms of 
international prestige, if not in 
artistic achievement, it is mak- 
ing strenuous efforts to 
improve its financial base. The 
subscription scheme should help. 
It Is also working hard at in- 
creasing corporate sponsorship. 


Fortune’s Fire 


BY FRANK DOBBINS 


At Covent Garden virtually 
every new production is sup- 
ported by a hefty cheque from 
a business source. In the past 
the Coliseum has failed to i 
develop this developing stream 1 
of finance. 

-But on May 10 its new Fidelio 
opens, thanks largely to the 
National Westminster Bank < 
which has paid for the produc- 
tion. Although the Nat-West 
has been hitting the sponsor- 
ship headlines this week 
mainly because it is to pump 
£1.5m into cricket by taking on 
the Gillette Cup its assistance 
to the social welfare of the 
country is much more diverse 
and widespread. All told the 
company invests around £3m i 
into the community. I 


The quartet of two voices, 
lute and viol began their Wig- 
more Hall concert entitled 
‘.Aspects, of Love" with their 
familiar fare of Jacobean lute 
songs and duets. After a rather 
unbalanced start with John 
Bartlett’s Fortune, love and 
time the voices blended 
eloquently to express the poig- 
nant strains of Poets to love 
and the delicate interplay of 
Whither runneth my siveet- 
hearL After these introductory 
duos each voice alternated with 
solos posing and answering the 
question “What is love?” with 
a medely of lyrics set by Ros- 
setter, Bartlett and Jones. The 
soprano, Rosemary Hardy, dis- 


played a bright timbre in 
Joens* Love is a pretty frenzy 
Evans, expressively portrayed, 
the bitter-sweet sadness of 
Bartlett’s What then is love. hut 
mourning. The lutenist, Carl 
Shavitz, responded sensitively 
to the singers’ rhythmic flexi- 
bility but the violist, Peter Vel, 
encountered some problems of 
timing and intonation, tending 
occasionally to overshadow the 
more delicate vocal hues with 
an over-reasonant basS line. 

The second half of the con- 
cert on Thursday was devoted 
to U Giardino, a new work by 
Stephen Oliver, commissioned 


by Fortune’s Fire but first per- 
formed in a version for string 
quartet and harpsichord by 
Musica nel Chiostro at the Bat- 
tignano Festival- in 1977, If . 
the little melodrama ' was not. 
ori ginally intended for. the 
Italian Festival it seems 
curious thta Mr. Oliver should' 
seek .to have his words trans- 
lated before setting, .them to 
music, particularly since the 
curious little sketch includes, a 
considerable amount of spoken 
dialogue, blossoming into dec-. 
1 amatory and more lyrical 
effusions only at certain points. 
However, the vowel -rich lan- 
guage probably enhances - a 
score that is easy, on the . ear 


. and distinguished by a* good 

epngp nf timing . ■' 

. Despite the alien, atmosphere 

of the Wigmore Hall stage with" 
its omnipresent grand piano; 
and- .only . -the;, wings’ floral 
bouquets to conjure Up tee gar- 
den eetting.'tBe singers entered 
completely into the spirit of the 
piece, capturing the fluctuations 
of emotion '-as their curious 
encounter develops; The instru- 
mental support did not sound 
particularly idomatic with tee 
viol often .used .mnch . as a cello 
and the lote/as a guitar. . The 
-small audience - justly, acclaimed 
tee spirited and committed per- 
formance of alf four musicians. 


F.T. CROSSWORD PUZZLE No. 4,254 

.4 prize of £5 will be given to each of Hie senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Name 



Address 



ACROSS 

1 Ecclesiastic on board sticks 
to his own colour (6) 

4 Turkish power is on the in- 
crease tS> 

10 One against following Roman 
law with a dictionary (7) 

11 The first course for a runner 
17) 

12 See the Prince in his joint 
(4) ■ 

13 Poetic form without rhyme 
but not without reason (5,5) 

15 Embarked with an animal 
within this period (6) 

16 Lean, but not on the level 
( 7 ) 

20 Busybody sounds fruity (7) 

21 Dark-sounding stand-by of 1 
across 1 6) 

24 “ The world is a of it- 

self” (Santayana) (10) 

26 Half despotic relative to 
sound receiver (4) 

28 Oriental article in China is 
significant (7) 

29 Pantomime character has a 
party with a bachelor (3,4) 

30 rm not heartless about ex- 
plosive threatening (8) 

31 Dance jacket (6) 

DOWN 

1 Invoice from one beak to his 
chief (8) 

2 Six from Scotland Introduce 
this instrument (9) 

3 First out of touch and in 

pain? (4) 

5 Noisy sappers get on to a 
worker (8) 


6 Gnat’s liver builds up the 
hungry person (10) 

7 Register chips without fish 
(5) 

8 Objective for a sailor to 
reach (6) . 

9 Keeps the home-fire burning 
(5) 

14 Cider .in pot might be fore- 
cast (i0) 

17 An incubus sounds a dark 

horse (9) ' 

18 WD. in D.C. 18) 

19 Strange acts find the censor' 
abruptly (8) 

22 One is after the rascal with 
a fish dish (6) 

23 The river is round about the 
best part (5) 

25 To a thousand money means 
dominion (5) 

27 There's nothing to cover in 
an open-air pool (4) 

Solution to Puzzle No. 4/253 
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BBC 1 

tlndicates programme in 
black and white - 

9.05 am The Banana Splits. 
vfl.35 Champion. Tbe Wonder 
Horse. 10.00 Feeling Great. 
tl0.1O Zom>. 10.35 Mickey 
Mouse Club. 1035 Sign of the 
Pagan, starring Jeff Chandler 
and Jack Palance. 1ZJ27 pm 
Weather. 

12.30 -Grandstand: Football Focus 
(12.35); Motor Racing (1.05) 
Internal ional Race of Cham- 
pions; Weightlifting (1-35) 
Great Britain v Israel; Rac- 
ing from Newbury (1.50, 
220, 2.50, 320); Badminton 
Horse Trials (2.05, 225, 
3.50 j; Swiming (3.05, 425) 
Mazda Cars International; 
Great Britain v Sweden: 
3.45 Half-time Football 
Scores; 4.40 Final Score. 

5.05 The Pink Panther Show. 

525 News. 

5.35 Sport/Regional News. 

5.40 Rolf on Saturday OK? 

6.10 Saturday Night at the 

Movies: “ Butch Cassidy 
and The Sundance Kid,” 
starring Paul Newman 
and Robert Redford. 

8.00 Eurovision Song Contest 

1020 News. 

1020 Match of the Day. 

1120 Saturday Night at the 
MilL 

All Regions as BBC 1 except 
as follows: — 

Cymru /Wales — 525-5.40 pm 
Sports News Wales. 1220 am 
News and Weather for Wales. 

Scotland — 425-5.05 pm Score- 
board. 525-5.40 Scoreboard. 1020- 
1120 Sportscene. 1220 am News 
and Weather for Scotland. 

Northern Ire Ian I— -3.05-4.00 pm 
(Grandstand) Rugby Union: 
AIB Challenge Cup Final. 4.00 
Re-join BBC 1. 425-5.05 Score- 
board. 525-5.40 Northern Ireland 
News. 1220 am News and 
Weather for Northern Ireland. 

England — 525-5.40 pm (South 
West only) Spotlight Sport 

BBC 2 

7.40 am-L55 pm Open Univer- 
sity. 

225 Saturday Cinema: “Best 
Foot Forward,” starring 
Lucille BalL 

325 Horizon. 

425 A Day on the Hustings. 

5JL5 Badminton Horse Trials. 

525 Grapevine. ; 

625 Armchair Critics. 

625 News and Sport 

7J.0 Discoveries. 

8.00 “Manon Lescaut” (sim- 
ultaneous with Radio 3 
stereo) opera by Puccini, 


Solution and winners of 
Puzzle No. 4248 ■ 

Ms. Rnth Flanders, 277 
Beverley Road, KirkeUa, Hull 
HU10 7AQ. 

Mrs. J. Gower, 39 Farrer 
Lane, Oulton. Leeds, W. York- 
shire. 

Mr. K Maston, 8 Glenesk 
Road, Eltham, London SE9 1AG. 


including at 920-925 
Francis Robinson talks 
about- the opera. 

1025 Writers and Places. 

1125 News on 2. 

+1120 Midnight Movie: “The 
Lost Weekend,” starring 
Ray Mill and and Jane 
Wyman. 

LONDON 

8.40 am Sesame Street 9.40 
Fangface. 10.05 Superman. 1020 
Tiswcis 

1220 pm World of Sport: 1225 
On The Ball; 1.00 Inter- 
national Sports Special (Part 
1) Cycling — The Paris- 
Roubaix; 1.15 News; 1.20 
Tbe ITV Six— 120, 2.00 and 
2.30 from Thirek; 1.45, 2.15 
and 2.55 from Ayr; 3.10 
International Sports Special 
(Part 2) Drag Racing; 3.50 
Half-time Soccer Round-up; 

4.00 Wrestling; 4.50 Results 
Service. 

5.05 News. 

5.15 The Masterspy. 

6.00 Russ Abbot's Madhouse. 
620 Chips. 

720 Mixed Blessings. 

8.00 Stars in Action: u The Day 
Of The Jackal,” starring 
Edward Fox. 

1025 News. 

1020 Tales of the Unexpected. 
1120 Pro-Celebrity Darts. 

11.50 Celebrity Concert (Connie 
Stevens). 

1220 am Close: Robert Rietty 
with readings for Pass- 
over. 

All IBA Regions as London 
except at the following times: — 

ANGLIA 

9.40 am Tarzon. 6.00 pm Sale of the 
Century. 6.30 A Men Celled Sloans. 

7.30 Russ Abbot's Madhouse. 11.20 
Soap. 1120 Supwjt^ Profile '{Gene 
Wilder). 1120 am At the End o! the 
Day. 

ATV 

9.10 em Your Child end Moths. 9.35 
Lesm to Sing. 10.00 Solo One. 620 pm 
B. J. end the Bear. 1120 Lifeline. 

BORDER 

9.10 am Your Child and Maths.- BJB 
Learn to Sing. 10.00 Untamed World. 

6.30 pm BJ. and the Bear. 1120 
Wests Ide Medical. 12J0 am Pro- 
Celebrity Darts. 

CHANNEL 

5.14 pm Puffin's Pta(i)ce. 620 B.J. 
and the Bear. 1120 A Better Read. 
11-50 PraaCelebrity Snooker. 

GRAMPIAN 

920 am Sesame Street. 626 pm The 
Incredible Hulk. 11.20 Seachd Leithean. 
1125 Won’t Get Fooled Again. 12.15 am 
Reflections. 

GRANADA 

920 am' Your Child and Maths. 9.55 
Larry the Lamb 10.09 Fangface. 620 pm 
The Incredible Hulk. 1120 Darts World 
Knoekout Cup. 1120 Pasadena Roof 
Orchestra. 1225 am Hawaii 5-0. 

HTV 

9.15 am Learn to Sing. 9-40 Getting 
On. 10.05 Fangface. 1120 pm The 
Electric Theatre Show. 11.50 The Enter- 
tainers. 
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HTV Cymru /Wales — As HTV West/ 
HTV General Service except; 5.15 pm 
Cartoontime- 520-6.00 Sion A Sian. 

SCOTTISH 

9.10 am Your Child and Maths. 925 
Build Your Own Boat. 10.05 Makin’ It. 
620 pm A Man Called Sloano. 1120 
Late Call. 1125 Soap. 1125 Oscar 
Peteraon Presents. 

SOUTHERN 

8.45 am Learn to Sing. 9.10 Sesame 
Street. 1020 Fangface. 10.Z7 Regional 
Weather Forecast. 620 Charlie's 
Angela. 1120 Southern News. 1125 
Sidestreet. 

TYNE TEES 

9.00 am Three lor the Road. 9.50 
Whellie and the Chopper Bunch. 10.15 
The Saturday Movie: Kavik the Wolf 
Dog.** 12.00 The Je toons. 620 pm A 
Man Called Sloane. 11.15 Tropic. 11.45 
Jazz Night: Sonny Rollins Live. 12.45 
am Epilogue. 

ULSTER 

920 am Your Child and Maths. 9.55 
Larry tha Lamb. 10.05 Fanglaca. 5.00 
pm Sports Results. 620 Charlie's 
Angela. 10.49 Ulster Weather. 1120 
Bamay Miller. 

WESTWARD 

1227 pm Westward News. 5.14 
Westward News, Sports Results. 620 
BJ and the Beer. 11.20 A Bener Read. 
1120 Snooker. 

YORKSHIRE 

9.00 am Rocket Robin Hood. 9.15 
Beachcombara. 9.40 Lucan. 6.30 pm 
A Man Called Sloane. 1120 Vegas. 

12.15 am The Entertainers. 

RADIO 1 

(a) Stereophonic broadcast. 

4 Medium wave. 

5.00 am Aa Radio 2. 7.00 News. 7.03 

Playground. 8,00 Tony Blackburn with 
Junior Choice. 10.00 Peter Powell. 
120 pm Adrian Juste (a). 2.00 A King in 
Nsw York (s>. 2.05 Paul Gsmbaccini 

(8). 4.00 Rock on Saturday (s). 720- 

6.00 am As Radio 2. 

RADIO 2 

6.00 am News Summary. 5.02 Tom 
Edwards (s). 8.06 David Jacobs with 
Star Sounds (s). 10.02 Pete Murray's 
Saturday Show (s). 222 pm Punch 
Una. 1.30 Spurt on 2: Rugby Special 
(1 30, 2.00, 2.35. 3.05. 3.«S. 4.50. 5.2S) 
The John Player Cup Final: League 
Football (1.30. 1.50. 2.15. 2.45. 3.16. 
3.45. 3.55. 4.42 end at 5.00. 5.45 
classified checks: Racing from Newbury 
(1.30. 2.25. 2.55. 325 and at 5.45 
classified check); Sports Report (5.00). 
6.03 The UK Music Gama. 7.02 Three 
in a Row. 720 Big Band Special (s). 

8.00 Eurovision Song Contest (a). 1020 
Bob Kllbay with The Late Show, 
(s) including 11,02 Sports Desk and at 

12.00 News. 2.Q2-8.00 You and the Night 
and the Music (a), 

RADIO 3 

47.55 am Weather. 820 News. 8.05 
Aubada (s). 9.00 News. 9.06 Record 
Review (e). 10.15 Stereo Release (o). 

11.15 Bandstand (s). 11.45 Diversions 

(a). 1.00 pm News. 1.05 Early Music 
Forum (s). 2.0 Play It Again (s). 5.00 
Jezz Record Requests (s). 5 A5 Critics' 
Forum. 625 The Organ Works of J. S. 
Bach (s).-7.00 Night in Tunisia by Neil 
Jordan (reeding). 7AB Charles Avison 
fs), 8,00 '* Manon Lescaut " (a) 

(simultaneous with BBC2 television) 
including 920-9.35 interval. 1025 20th- 
Century Harp Music (s). 11.00 Tha 

Golden Ago (story by John Cheever). 
1120 A Musical Joke by Mown (a). 
125-12.00 News. 

RADIO 4 

625 am Shipping forecast. 620 News. 
622 Farming Today. 620 Yours Faith- 
fully. 6.55 Weather, programme news. 

7.00 News. 7.10 On Your Farm. 7.40 
Today's Papers. 7.45 Yours Faithfully. 
7.50 It's a Bargain. 7.55 Weedier, pro- 
gramme news. 8,00 News. 8.10 Sport on 
4. 8.45 Today's Pipers. 8.50 Yesterday 
in Parliament. 9.00 News. 9.05 Break- 
away. 920 Nows Sumd. 1005 The Weak 
in Westminster. 1020 Dally Sendee. 
10.45 Pick of the Weak. 1125 Inter- 
national Assignment. 1Z00 Newt. 
12.02 pm Money Box. 1227 Conversation 
Piece. 12.55 Weather, programme news. 

1.00 News. 1.10 Any Questions? 1.55 
Shipping forecast. 2.00 Nows. 2.05 Wild- 
life. 22(i Saturday Afternoon Theatre. 
3.25 My Delight with George Molly. 320 
Does Ha Taka Sugar? 4.00 News. 4-02 
Dr. Wlmlred Ruahforth. OBE in con- 
versation- 4.30 Time for Versa. 4.40 
Choirs of Wales. 52S Week Ending. 


520 ■ Shipping forecast: 525 Weather, 
programme news. 6.00 News. 6.15 
Desert Island Discs with Erich SegeL 
625 Stop tha Week with Robert Robin- 
son. 725 Baker's Dozen (s). 820 

Saturday Night Theatre: '* In Praise of 
Love " by Terence Rattigan (s). 928 
Weather. 10.00 News. T0.15 Kaleido- 
scope. 1120 Lighten Our Darknase. 

11.15 Strangers an the Shore. 12.00 
.News. 

idon Broadcasting 

5.00 am Aa Radio 2. 722 Good Fish- 
ing. 8.00 News, weather, traffic, sport. 

8.15 Weekend Whet’s On 820 Bob 
Powel’a London Country. 10.03 Stuart 
Co I nun ’3 Echoes. 11.30 Tha Robbie 
Vincent Show. 2.00 pm Time Off. 3.00 
Join Radio 2. 720 Young Musicians 
Symphony Orchestra. 10.00-8.00 am Join 
Radio 2. 

BBC Radio London 

, Fahy. 10.00 Jellybona. 

12-00 Steve Wood. 1.00 pm S pons watch. 
B- 00 tec Reports. 7.00 Goat Mala. 8.00 
Our Kind or Town. 9.00 The London 
interview. 11.00 David Simmons— Nlgfit- 
lina. 1.00 em Night Extra. 520 Morning 
Music. 

Capital Radio 

I ?f" K^yyJuby's Breakfast Show 
(s). 9.00 Capital Countdown (s). 12.00 
Afternoon 

Delight (a). 5.00 Soul Spectrum (s). 
5® P°“? (■>• ® W Nicky 

Home a Six of the Best /a). 7220 Mike 

Collection (Classical Music) (s). 


TV RATINGS 

w/e April 6 

UK Top Twenty (vtewam m) 

1 THs Is Your Ufe (Thames) 18.15 

issras^^ss 

% ‘fo g**” 0 " * »-<—■•> tGrun) 1520 
5 All Creatures Greet and Small 

7 ThU u Tn (Torksff 0 .*. is!l5 

7 The Vel Doonlean Music Show 

8 The Land That rune Fo^of 15 '°° 

_ . „ (BBC) 1420 

9 Crossroads (Wed.) (ATV) ... 14.40 
10 Crossroads (Tues.) (ATV) ... 1420 
IT A Man Called Intrepid (Thur.) 


ENTERTAINMENT GUIDE 


J Thu, *J i42o 

13 Comedy Tonight (Thames) ... 1325 
« S~“ rMd9 {Mon -) (ATV) ... 13.70 

15 Wonderwomani (BBC) 1325 

15 A Man Called Intrepid (Wad.) 

17 Butterflies (BBC) 

« At T 2" (W** 1 -) HTN)- 1320 

19 Tha Kenny Everett Video Show 

19 Em mentals Farm (fun!)*** 1Z-7 ° 

19 Crossroads (Thur*-) (ATV?.?. 1220 
Figures prepared by Audits of Great 
Britain (or die Joint industry Commitiae 
% Tateviafon Advertising Research 
(J1CTAR). • 

U.S. TOP TEN (Nielsen Ratings) 
week ending April 13] 

1 CBS Tuesday Night Moyte— The 
Gambler— Kermy Roger* (CBS) 312 

2 60 Minutes (news) (CBS) 29.0 

3 That’s Incredible (series) 

(ABC) 26.1 

* People ( series) (NBC) 2 S 2 
5 The Jefferson* (comedy) (CBS) 24.7 

8 Nurse (drama) (CBS) 242 

,7 M.A.S.H. (comedy) (CBS) ... p 
B Alice (comedy) (CBS) 23.6 

9 Ro (comedy) (CBS) 23,0 

10 Dukes of Hazzard (CBS) » * 


CHESS SOLUTIONS 
Solution to Position No. 316 
I RxN, PxR, 2 NxP ch, BxN; 

3 Q-K4 (threat QzRP mate), 
RxB, 4 Q-K8 mate. In the game, 
Black tried 1 . . . RxB; 2 PxR, 
B-K3 but soon resigned after 

4 NxP ch. 

Solution to Problem No. 316 
I N-Ql. If 1 . . . K-R3; 2 B-K4, 
KxR; 3 B-K3. Ml... K-Rl; 
2 RxP ch, K-NI; 3 B-Q5. 


OPERA & BALLET ; 

coliseum. . Credit oinia. 240 SZ5S.' 
Reservations 836- 3161.. . ENGLISH - 

NATIONAL OKRA. Tonight & Wed 
7.00 Alda- Thur* 7.30: Torn. Frl 720i 
The Barber of Seville. 104 balcony mats 
avail from 10 anr on day of pert. 

COVENT GARDEN. CC. S. 2*0 1066. 
(Gardenchare* credit cards 836 6903.1 
THE ROYAL BALLET Toot 720r Swan 
Lake. THE ROYAL OKRA Mon 7-30: 
Die ZButrerflOie. 5S- AraphL mats avail. 
for all parts, from lo .am on day of pmf. 

SADLER'S WELLS OPERA, CC1. B17 1672. 
CC 837 38S6-7505. ffros 720. Last Perf j 
KENT OPERA. TOiflHiO^a Treviata. 


THEATRES 



MLOWYCH. S. 836 6404. CC 379 6233 
00-6. Seta and day or 10-4). Info 836 
5332. ROYAL SHAKESPEARE COMPANY 
Today 2.00 4 720. next weak 720. Thur. 
Sat mats 2.00 TWELFTH NIGHT. From 
Stratford- noon- Aran TWELFTH- NHWX. 
RSC alio at The warehouse and Piccadilly 
Theatres. ■ . 

*£££32^ 9ht. mm4 VJn 

5twrin - 

A^XQ TOEATmL CC. s. Q1-4S7 2 M3. 

Sal« 379 606 i. last 2 PERF5. 

F & 3 ®! PMOTHY WEST 
2* Canrl Brahms and Ned 

Shefiin. Directed by Patrick Garland. 


' THEATRES 

LYRIC HAMMERSMITH. 01-741 2311. W. 
- .EfldROK Office IIO ChartaB X.RcL Last 2 
perfsi Today S ft 6.15." MAKE AND 
. BREAK By. Michael Frayn. Cast indudes 

W ionard Roaster ft Prunella Scale*, from 
■d- Nod' Cows rtfs HAY FEVER.' Prevs 
7.30^ Opens Apr 29 at .7. Subs Evas 7.30. 
Sats 5 ft 8.15. . 

LYRIC STUDIO: . Eras 7-45 Shared 
Experience l" Shakespeare's CTMBEUNE. 

Evaac Toroor at ^ Edward Duke hi 
JSEVES TAKH CHARGE adapted, from 
• works of P: G.- Wodehouae. 

NATIONAL THEATRE. S. CC bkSS 928 
2252. ■ ■ ' . - , • ~ ■ 

NATIONAL THEATRE. S. CC bk» 928 

• 9VHHS' lopen.Naod: TotfL Mou 730 
AMAM ui'W Peter Shaffer. 

LVna.TON (proscenium stage}: 'Today 
3.00 1 ft 74L Mon 7-43 DEATH OF A 
SALESMAN bv Arthur Millar (Natei not 
. T hee, ft Me originally scheduled}. 
COTTESLOE (small auditorium— all tfcts 
43. Student Mandbv SI .20}. Toot Moo 
prev B^o EARLY HAYS * new play by 
David Storey- 

Excellent cheap -Met* trom 10 am day of 
S52 RMtaurairt 

928 3033. Credit card bkqs 828 3052: 

FALACt S. CC 01-437 6834. Mon-Thors. 
8 00. Frl.. Sat. 6 40 end . 840. JESUS 
CHMST SUPERSTAR. Group rales 01-379 
6061 1 LAST FIVE MONTHS. ' •. 

S.CC.0 1^437 6834. From SepL 
I7i. JSt..W“hree New .Production of 
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IN 1742 the bibulous British 
..drank twenty million gallons of 
guL Nabodjr seems to have kept 
count -of how much wine, 
> “ cordials " and other sustaining 
spirits .- were consumed In 
addition. In a century that 
drank with ■ such enthusiasm, 
the quantity of glass that was 
manufactured must have been 
immense. So must the quantity 
that was broken, amidst all the 
elation.: - The considerable 
quantity of antique glass that 
• has survived can represent only 
a tiny proportion of the output 

It. is enough to confirm that' 
English glass in the eighteenth 
century was second to none. In 
the 1670s the Worshipful Com- 
pany of Class Sellers.: eager to 
make the country independent 
of. foreign suppliers, commis- 
sioned a glassmaker, George 
Ravenscroft ( 1618 - 1681 ) to 
.experiment- with native 
resources of Taw materials to 
produce glass- of superior 
quality. Ravenscroft came up 
with remarkably fast and satis- 
factory results. 

is glass of lead." which 
depended on the revolutionary 
use of. lead oxide as a flux, was 
evolved in 1675-76. and by the 
end of the century was the 
admiration of the world. It was 
solid and heave and brilliant, 
and its particular physical 
properties led British glass 
makers to develop a style in 
glass that was distinctive ttitf 
emancipated from the old 
traditions of Venice. The funnel 
shaoed English drinking glasses 
of the early eighteenth century, 
with their marvellously inven- 
tive variations. of stem, can be 
credited among the great 
achievements of the applied art 
of the period. 

Glass design through the 
century was often conditioned 
hv economic circumstances. 
When an excise tax was ledied 
in 1746 according to weight the 
massive architectural Dualities 
of the early century gave way to 
daintier forms, and new styles 
of decoration, notablv threads 
of opanne glass' woven in the 
stems; This stvle. reminiscent of 
Venetian methods, in- turn went ’ 


- out of favour when a new tax 
r was Imposed in 1777 upon the 
: white enamel .glass used in its 
production. 

i - The English lead glass 
1 favoured the engraver's wheel 
: much better than the more 
brittle soda glass of Venice. 
Outstanding examples of 
engraved glasses can be seen 
currently in Sothebys, where 
the Anthony Wafgh collection 
■of 17th and 18th century English 
-glass will be sold on April 28. 
Engraving on English glass in 
the early yearn of the century 
seems to have been the work 
of itenerant Germant artists; 
but by the mid-eentuiy there 
was a distinctive . native style. 
English artisans never aspired 
to the heights of the Dutch 
diamond engravers, who never- 
tbe leas preferred to work on 
English glasses. The Waugh 
collection contains two superb 
examples of t&coco designs 
engraved by the Dutch artist 
David Wolff on goblets imported 
to Holland from Newcastle. 

The English engravers and 
their clients evidently liked 
commemorative — even pro- 
pagandist — devices on their 
drinking glasses; and the 
. political tensions aroused by 
the controversies over regal 
succession, following the re- 
moval of James U. have left 
their • mark — often beautifully 
engraved. - - 
A whole category of drinking 
glasses, either openly or in 
arcane symbolism, declare sup- 
port from the Jacobite cause. 
It is thought that many of these 
Classes may have been made 
for the use of the secret clubs 
and drinking societies that 
so rang up among the Tories 
after the accession of George I 
— the most famous were the 
Calfs Head Society, the 
**i»«rites and the definitely 
treasonable Sea Sarieants and 
f'vrJe Club— a name acouired 
from the club’s uracil cr* of 
drculating its meetinns from 
one member's bon*? tp the next, 
in order to allav susnicion. 

The rarest Jacobite glasses 
announce their support openly 
•with portraits of the Young 


Pretender fthe V. and A. has 
a particularly fine example) or 
the words of the Jacobite Hymn 
— the so-called '‘Amen*’ glasses. 
More frequently encountered 
are those which hear the six- 
peulled rose, said to represent 
both the heraldic rose of 
England and the white rose 
which the Young Pretender 
fixed in his bonnet on the- way 
to the Gathering of the Clans. 
In association with these are 
a . variety of other motifs of 
progressively more obscure 
significance — stars, oak leaves, 
firubs, moths, thistles and sun- 
flowers. 

Once it was clearly a lost 
cause, the Jacobite movement 
characteristically endeared 
itself, as a romantic notion, to 
the British. George HI even 
gave a pension to Cardinal 
Henry, the last Pretender in 
the male line of the Stuarts, 
who died in 1807. 

With Victorian times the 
romantic attachment grew still 
stronger, and with it a great 
mystique of the symbolism of 
Jacobite glass— which, probably 
attributed unintended political 
•ntend to quite innocent florallv 
decorated - glasses. Worse, it 
led to a great ds 3 l of faking, 
at least to the extent of engrav- 
ing "Jacobite" motifs on 
authentic period. glasses. 
Enfiraving cannot be dated 
except by style, and Jacobite 
glasses without known pedigree 
can present serious problems 
even to the most expert. 

The war of the glasses was 
not one-sided. The Glorious 
Revolution and the memory of 
William and Mary was cele- 
brated with suitable glasses; 
there are several nf these 
“Williamite" commemorations 
in the Waugh collection. The 
Hanoverians too had their sup- 
porters. and one of the collec- 
tion's rarities ( estimated to 
realise between £2.000 and 
£2.500) is inscribed "God Stive 
ye King GR” over a bust port- 
rait of George 1. Another com- 
bines the word “Liberty” with 
the heraldic rearing horse of 
Westphalia. 

Larger and smaller events 


w 





The unusually elegant Jaco- 
bite- ratifia glass illustrated 
here is currently in the stock 
of Aspreys of Bond Street, 
whose antique glass department 
is a new venture. They pride 
themselves that their examples 
of glass from the best periods 
are individually selected and 
impeccably documented; and 
the department is under the 
direction of a notable authority. 
Derek C. Davis, the son of 
another highly regarded expert, 
the late Cecil Davis. 
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SALEROOM 


BY ANTONY THORNCJtOFT 


THE COLLECTION of icons 
formed by- the late George B L 
Harm, a pioneer in air trans- 
portation and' the founder -of 


Capital Airlines in the U.S., sold 
for £1,271,756 at Christie’s in 
New - York on Thursday night 
All the 91 lots found a buyer 
and the standing auction record 
for an icon, £36,764 paid at 
Christie’s last year, was broken 
no less than seven times during 
the two hour sale. .. . 

- The new record established 
was the £76.576 paid by Michel 
van Rijn, an Amsterdam dealer. 


for an icon of “ The Ascension " 
of the Moscow School, dating 
from the 16th century. “The 
Donnition ” from the same 
school and period made £58,558 
to Eric Bradley, a private 
collector living in England. A 
large “Last Judgment,” Nov- 
gorod School and early 16th 
century, realised £67,567 to • a 
New York dealer. A la vielle 
Russie. A large icon on this ‘ 


subject from Novgorod is very 
rare. Temple, the * London 
dealer, acquired a 15th century 
Novgorod “ Nativity " for 
£63,063. 

In London yesterday the top i 
price at an auction of good 
English furniture at Christie's 
was the £2.900 from Yuen for a 
mahogany breakfront bookcase, 
lower part late 18th century, 
upper part, late 19th. 
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VAUDEVILLE-- S 


THEATRES 

- S. CC. -99U. 


CINEMAS 


CINEMAS 


APPOINTMENTS 


cn> Hies 379 60O1-. Em. ■BdSjrL 5.30 
and B. 30. WM. Met. 2*5 IAN I OfilLVV. 
SHEILA GISH.' JAMES COUSINS In 


A«C -j A- 1. SHAFTESBURY AVE. »H 
MOT. IM- tarts. .ALL SEATS BKBLE. 


SHEILA GISH. JAMES COUSINS In 
STAGE STRUCK. A new thriller hr 
Simon Gray. . ■ 


1 : APOCALYPSE NOW OC). Wfc A Sun.: 
1.15. 4.30. 7.55.- 70mm Dolby Stereo. . 
X STARTING OVER CAA). Wk. A Sun.-. 
2-00. 5.00. 8.0S. Let* show Tonight 
11415. 


-■ -.1.^ 

■ ; ■ 

V-,1. TWlSTSS. V -• 


VICTORIA PALACE- CC. 01-828 4735-0. 
01-834 13J7..EV0*. 7.30. Mets. Wei 
and sms. 2-45. ANNIE. Group SaMs Box 
Office 01-379 6061 - 


CLASSIC 1. 2, X, Hey mar Let tPLxasllW 
Circus Tube*. 01-839 1527. 

1; BAD TIMING OQ. ProBS. 1.00 (Not 
Sun.} 341S. SAD. 8.10. 

2: Dudley Moore MO' fXJ Progs 1J0 


EXCEPTIONALLY HIGH FULL, 
PART TIME EARNINGS 


(not Sun.) 3.05. S-40. 8.15. 

3: APOCALYPSE NOW (Xl In Oolhy 


CLASSIC, LeMetter Square. 01-930 6915- 
Oliver Reed THE BROOD (X). 1.05 (not 
Sua.1 SAS, 6.20, 9-00. CRUEL PASSION 
(Xl. 12-05C" not Sun.) 2.40. SJZO, 8.00. 


Stereo. Progs 1.10 tSun. 1.30). A 20. 
7.30. 


WAREHOUSE. Donmr Theatre. Coveot 
Garden Box- Offiee 838 BBOB. ROYAL 
SHAKESPEARE COMPANY. Em*, r.m. 
Chekhov's THREE SISTCRS. mm RKhard 
Cottrell uotd o»U- . 



CLASSIC 1. 2. 3. 4. 5- Oxford St 01-636 
0310 (opp. Tottenham Court Rd. Tube), 
l: ROCKY II (AJ In Dolby Stereo. Prog*. 
1.00. 3.30. 5-55. B.25. 

2: Bette Midler THE ROSE OO In Dolby 
Stereo. Pros*. 2.00. 5.00. B.OO. 

3: STARTING OVER. (AA>. 1-30. 4.00. 
■ 630. 9.00. TRUCKIN CAA). 12JO. 

3^0. 5.50. 8.20. 

AS NORTH SEA HIJACK (A) PTQM. 1-00 
3.30. 6.00. 8.35. 

S: THE LORD OF THE RINGS lA). Sen. 
Peris. 2.00. 5.00. 8.00. 



We are a large multi-national company 
specialising in tne planning and 
development of complete, new clue* 
In Florida. USA. and cuirentlv r*Ub- 
> tiding a sates organisanon in the UK. 
We .would like to hear from articulate 
men and women with a sound Snancial 
background uch as retired or active 
bank manager*, insurance brokers, 
stockbroker*, investment consultant*, 
•acrete-tes or treasurer* o< large 
organisations. Successful applicants 
would be required to attend evening 
sale* and Product knowledge and train- 
ing session* |n London. Higb com- 
missions are parti far the sales oi plots. 
ho use*, aeartments, commercial and 
Industrial. If you are interested call: 

Michael Kahn on 01-741 0241 
«Htt hoar* on 79* Q2A1) 



ART GALLERIES 


CRANE: FOLK ART 


171a Sloane Street, SW1 
[ 1.1 Floor) 

Prior to exhibition bV 
the museum of American 
Folk Art In New York 


A prtveta collection- of 

ENGLISH NAIVE 
PAINTINGS 

1750-1900 
Until 26 April 
Daily: 10-5; Sou. 10-1. 


CRANE KAUMAN GALLERY 
178 Brampton Rd.. SW3. 01-584 7556 

ERIK HOBERG 
1907-1972 


A forgotten American Painter 
Until 3rd May. 1980 
• Duly 10-6; Sats. 10-4. 


ASH BARN until June 1st. _ SPRING 
EXHIBITION OP PAINTINGS AND 
SCULPTURE. Open daMr 10-6. Sonday 
2-6. Closed Mondsy*. Winchester Road. 
Stroud, Pe u ts h tl d. Hampshire. Tel: 
Pete/sftetd 3662. 



BROWSE AND PARRY. 19. Cork Street. 
19th- and 20th-Century French and British 
Paintings. Until 29tb April. 


Just ask. 

We’ll share our knowledge 
of Antiquarian Books, Maps 
and Playing-cards with you. 


* 3 '- r 

■ - ■ " 


Rare and interesting volumes, beaudiul 
-antique maps, old prints, atlases and globes, and 
anriqiie and modem non-standard playing-cards: 
we have a wides finer selection than you’re likely 
to find anywhere else. Send the coupon for more 
information. . 

J. Stanley Gibbons Antiquarian 

| S SaS fr Books, Maps & Playing Cards. 

I ^25? 391 Strand, London WG2R0LX. • 

Tel: 01-836 8444 Teles: 28883 


THE GUARDIAN Easter 
Tournament was held over The 
Bank Holiday weekend at the 
Europa Hotel. Once again I 
played with Lewis Ellison in 
the main event, the Guardian 
Pairs, an event which attracted 
dose on 200 pairs. We found 
ourselves unable to repeat our 
respectable top 20 finish, of last 
year— vie had a very poor open- 
mg session, which two other 
good sessions could not redeem. 

However, let ns consider two 
hands which helped our cause. 
The first hand was dealt by 
West with both sides vulner- 
able: 

N 

♦ S 2 

7> Q 7 

♦ KQ98643 

W E 

♦ Q ♦ J 


t? 10 632 ^ K J9S5 4 

CAQ87652OK10 93 


A A 5 


♦ A K 10 987654 
W A 
O — 

+ J 10 2 


The attractive young woman 
in the West seat said three 
diamonds. North passed, and 
East said three hearts. This is 
not a good bid— it allowed me 
to show that 1 had a really good 
hand by jumping to four spades. 
'If East, as I think he should, 
bids five diamonds, my bid of 
five spades is not so clear-cut 

As it was, over my four 
spades West bid five hearts, 
and when tins was passed to 
me. I completed again with five 
spades. After two passes East 
said six diamonds, and 1 left 
the decision to my partner. Six 
diamonds, of course goes one 
off, but I absolutely agree with 
North's decision to bid six 
spades— in these situations, if 
there is any doubt. I always 
bid one more. This was donhled 
by East, and all passed. 

West led the diamond Ace, I 
ruffed, drew trumps, and con- 
ceded the club Ace. For plus 
1660 we were awarded 146 
match points out of a possible 
154. If West had led her single- 
ton club and ruffed a dub 
return, for minus 200 we should 
have received only 16. 


The unusual No Trump loses 
thousands of points because it 
is continually misused. North 
certainly chose the wrong 
moment here: 


N 

♦ 9 

<3 4 3 

v K Q 7 5 2 

♦ K 6 5 3 2 

E W 

* A K 10 5 3 2* Q J 76 

y Q 10 5 «? A 9 2 

*> J 10 8 4 v\A3 
+ — * A J 8 7 

S 

♦ 84- 

<3 K J 8 7 6 
0 9 6 

* Q 10 9 4 

We were vulnerable when my 
partner in the West seat dealt 
and bid one no trump, North 
passed, I bid three spades, and 
West raised to four spades. 
Now North chose to come in 
with four no trumps. In view 
of the opening no trump and 
with only 5-5 in the minors. 
North cannot be commended 
for his action. South bid five 
clubs, and after a little thought 


West doubled. 

Now because of the vulner- 
ability, it was essential for a 
good match point score to 
inflict a penalty of TOO, and my 
partner had taken this into 
consideration before doubling 
West led the spade Queen. I 
overlook with the King, and 
returned the five of hearts. 
South guessed right by putting 
in the Knave, the Ace won, and 
the nine was returned to 
declarer's Ring. 

The declarer ruffed a heart 
on the table, led the diamond 
King to West's Ace, and won 
the next diamond with the 
Queen. - The club King was 
allowed to win, and another 
dub was led to the nine and 
Knave. Now West forced 
dummy with the Knave of 
spades, won the trump return 
with the Ace, and led another 
spade, ensuring that his trump 
eight would score, and putting 
South four down. This was 
worth 133 m.p. — 650 for making 
five spades was worth only 68. 


E. P. C. Cotter 


CHESS 


LEONARD BARDEN 


are also commemorated. A 
fine goblet pays tribute to 
Frederick the Great, Britain's 
ally in the Seven Years’ War. 
Engravers might equally cele- 
brate an election, an affair of 
the heart, or a proud ship. One 
of the Waugh glasses shows a 
three-master, with the slogan 
“Success to the Duke of Corn- 
wall Privateer /David Jenkins 
Commander." 


Please send more infonnadornDBooksOMaps 
□Playing Cards 


My special interest isu 
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Address;. 
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Russia’s ex-world champions 
all began poorly in the candi- 
dates matches last month, so 
that the chance of Karpov 
meeting a non-Soviet opponent 
next year has significantly 
increased. Korchnoi knocked 
out Petrosian by 2-0 with 
seven draws. At last report 
Polugaevsky beat Tal 5 $-23, 
Hubner beat . Adorjan 53-4$. 
while Portiscb was 3 $-23 in front 
of Spassky. 

These setbacks for the former 
champions provide an interest- 
ing commentary on two contro- 
versial retirement decisions. 
Bo t vinnik. greatest of the post- 
war champions, retired from 
tbe world series in 1963, while 
still in his early fifties, when 
tbe return match clause which 
favoured him was abandoned. 
Bobby Fischer has never 
played again since beating 
Spassky. 

Both Botvinnik and Fischer 
were widely criticised but in 
terms of personal motivation 
they were probably right. The 
arduous elimination cycle of 
zonals. interzonals and candi- 
dates matches is an immense - 
psychological mountain to 
climb twice. Fischer would 
have gone directly to a match 
with Karpov, but spent his peak 
of effort in the world series of 
1970-72. 

In- contrast, Tal, Petrosian. 
Spassky plus Bronstein and 


Smyslov before them, have all 
attempted comebacks, and lost 
reputation for their pains. Tal 
has tried hardest and longest, 
and because of his charisma 
and genius commentators wrote 
off his opponent Polugaevsky. 
But Polugaevsky alone of the 
Soviet candidate has the incen- 
tive of climbing the champion- 
ship mountain for the first 
time, and this week’s game 
reflects his more rational match 
strategy. 

The battlefield was the 
Polugaevsky Sicilian, a double- 
edged counter-attack defying 
refutation through two decades. 
Tal had some inventive new 
ideas, but when Polugaevsky 


reached a safe ending Tal let 
it slip into a loss. 

White: M. Tal. Black: L. 
Polugaevsky. 

Sicilian (2nd match game 19S0) 
1 P-K4. P-QB4; 2 N-KB3, 
P-Q3; 3 P-Q4. PxP; 4 NxP. 
N-KB3; 5 N-QB3. P-QRS; 6 
B-KN5. P-K3; 7 P-B4. P-QN4; S 
P-K5, PxP; 9 PxP, Q-B2; 10 
BxP eh ? ! 

A known Sicilian sacrifice, 
bur never in this position. 

lO...PxB; 11 PxN. Q-K4 ch; 
12 Q-K2, QxB: 13 N4.XNP, R-R4 f 
An active QR is a theme of this 
opening. Confronted with a 
prepared variation. Polugaev- 
sky aims to neutralise rather 
than refute. 


POSITION No. 316 
BLACK (MmfflJ 



Count}- Hall, but the rounds 
continue tomorrow afternoon 
(1.15-6.15) with running com- 
mentaries for spectators by Bill 
Hartston. 

PROBLEM No. 316 
BLACK! 3 men) 


WHITE (13men) 

Andersson v. Stein, Reykjavik 
1971. Ulf Anderson, one of the 
grandmasters in the Phillips 
and Drew Kings at the GLC's 
County Hall, won this position 
as White (to move) with a 
manoeuvre which his Soviet 
opponent completely missed. 
How should the game go ? 

There’s no play today at 



WH1TEC 6 men) 

White mates in three moves, 
against any defence (by N. 
Sikdar, Calcutta, The Guardian 
1961). 

Solutions Page 16 


14 PxP. BxP; 15 N-K4. Q-K4; 
16 QN-Q6 ch. K.K2; 17 0-0. 
P-B4; 18 QR-Q1. R-Q4 (PxN; 19 
R-B7 eh with at least a draw); 
19 Q-B4. RxR: 20 RxR. PxN: 21 
NxB eh, K-B2; 22 N-Q6 ch. 
K-N3; 23 NxP. N-R3 ! 

Black has given back the 
material, but his B is good in 
the endgame and While's pawns 
are not dangerous. If now 24 
R-Q6, N-B4! It seems Polu- 
gaevsky anticipated Tal’s open- 
ing, for at this stage he had 
used only 16 minutes thinking 
time to Tal’s 2 hours 5 minutes. 

24 N-B2, N-B4; 25 P-QN4. 
N-R5; 26 N-N4. Q-KB4; 27 N-K3. 
N-N7; 28 Q-R4. Q-K4; 29 Q-N4 
ch. K-R3; 30 R-Kl? <30 Q-R4 ch. 
K-N3; 31 Q-N4 ch draws), B-B3; 
31 P-N5. R-KBl: 32 P-N6, B-N4: 
33 Q-N3, QxQ: 34 PxQ. K-N2; 35 
N-N4. N-B5: 36 RxP. R-QN1; 37 
R-QB6. NxP; 38 R-B7 ch. K-Nl; 
39 P-B4. N-R5; 40 K-B2. R-N7 
ch; 41 K-B3. RxRP: 42 K-K4 ? 

White should still hold the 
draw, particularly since Black’s 
B does nor control his HP’s 
queening square. The game 
was adjourned on move 41, but 
Tal misses the best line 42 
N-K5, R-Q7; 43 K-N4, B-Ql; 44 
R-Q7. 

42...R-K7 ch; 43 K-B5. B-K2; 
44 N-B6 ch. BxN: 45 KxB. 
N-N3 !; 46 P-N4 ? tnot 46 
R-QN7, R-B7 ch and NxP but 

46 K-B5 might still draw), RxP; 

47 K-N5. R-Q7; 4S P-B5. N-Q2; 
49 P-B6. R-Q4 ch; 50 K-R6, 
R-Q3 ch; 51 K-N5, N-K4; 52 
R-B8 ch. K-N2; 53 R-B7 ch, 
N-B2 ch; 54 K-B5. P-R3; 55 
K-K4. K-B3 and Black won the 
QBP a few moves later. Tal 
resigned on move 70. 




SEMINARS 


LIP 


Christies 

Experience & Expertise 

r No. 414 


SCHOOL OF ORIENTAL AND AFRICAN STUDIES 
(University of London) 

EXTRAMURAL DIVISION 


A carriage clock mast be a familiar enough object these 
days, though to most people, tbe existence of an English 
name on the dial is confirmation that- their particular dock 
was made in England. In fact, tbe majority of carriage 
clocks were made in France and the form originated there. 
As the production of carriage clocks became organised on 
mass production lines, and since prosperous Victorian 
England proved the greatest market for them, English 
retailers soon had their names added before despatch from 
France. 


A one-day seminar on PROSPECTS FOR BUSINESS IN 
ZIMBABWE will be held at the School on Monday. 19 May 1980. 
The seminar will cover Plans for the Internal Economy: the 
International Political Economy: and Legal Aspects: domestic and 
international. The fee for the seminar is £35. 

Details from: 

The Organizer of Extramural Studies, 

School of Oriental and African Studies, 

Malet Street, London WOE 7HP 
Tel: 01-637 2388 ext 584/590 


PUBLIC NOTICES CLUBS 


CHELTENHAM BOROUGH COUNCIL 
iHuefl 16 April 1980 £0.35m Billy due 
16 Jufv «• 1C-* I* - ';. Applications LI .05m. 
Total outstanding £0.35m. 


CVE tiK Qutu*«d ttt« otHor* because ot a 
ooMcv pi lair plav and «aluc lor money. 


musicians, glamorous Hostesses, exciting 
Boor shows. 1B9. Regent St. 734 0557. 



MOTOR CARS 


Carriage clocks were first made during the Revolutionary 
and Napoleonic period, partly in response to the army 
officer’s need for a portable clock on campaign. The clock 
illustrated above is a good example of an early portable 
clock of tbe type from which was developed tbe familiar 
carriage clock of tbe later 19th century. But, highly indivi- 
dual in style, it incorporates features found only in tbe 
best of later mass produced carriage clocks — duplex escape- 
ment, quarter repeat, alarm and calendar works. 


GUYSALMON 


Portsmouth Road, 
Thames Ditton 

01-3984222 


THINKING COMPANY DIRECTORS 
& TRANSPORT MANAGERS 

HOWS THiS FOR CHEAP TRANSPORT / / 


This: clock is to be Included in a sale- of Carriage Clocks. 
Clocks and Fine Watches on April 30 at 10-30 a.m. 

For farther information on (his sale or future sales, please 
contact Richard Gamier at 'the address below. 


Christie’s Fine Art Auctioneers since 1766. 

S King Sneer, Sc. Jamess, London SW1Y 6QT 
Tel: 01-S39 9060 Telex 916429 Cables: Christian, London SW1 


SEVEN UNITS ONLY 
AVAILABLE AT THESE PRICES 
Delivery mileage registered 20th March 1980 
Carefully prepared In our workshop and available lor immediate use. 
Licensed lor 12 months, full tank of peirol, second year Supeieover 


available. 

3 1.7 L MARINA SALOONS £3^99 

1 7.7 L MARINA AUTOMATIC SALOON £3,799 

1 U HL MARINA SALOON . £3,499 

* Comparison note: The Ford Coruna 1.8L Saloon lists ai £4.320, 

plus on the road cosrs approximately £170. * 

2 PRINCESS 2200 HIS AUTOMATIC POWER-ASSISTED 
STEERING SALOONS £5,495 

* Comparison note: Tha Ford Granada 2.3 GL Automatic P.A.S. 
Saloon lists at £8.137. plus on road costs approximately £170. 

FIRST COME FIRST SERVED 


EDUCATIONAL 


INVEST IN 50,000 BETTER TOMORROWS! 


50.000 people in tbe United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
•AND HOPE. 


MONTE ROSA INTERNATIONAL SCHOOL 


(FoniKfM 18741 

S Rue da Chilton. 1820 Tcn-ftat-MontrMx 
SWITZERLAND 

A complete schooling: grades S through 1 S In a fully accrudltod co- educational 
Anglo-American bearding school 




0 Small dates. 

• Fully qualified staff. 

8 Eimert cssroetHng. 

• A/1 College Board's ExamnifeeM. 

• Osetord GCE <0 & A Im-eh). 
Cambridge certs. 


• French. German and Spanish options. 

• Soom rt deluding sn4w and water 
sfcHng. bonetoack riding, skating, 
rts.)- 

• Summer holiday language courses 
Jtmr through August. 

• Nm*: Computer Studies courses, 

m rho UmlMlitM - > 


For details, write to the admission* secretary 


LEARN GERMAN IN Gff 


We need your donation to enable us to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
-sufferers and to continue our commitment to find the cause 
and cure, of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 


: Please help — Send a donation today to: - 
Room FT, 

The Multiple Selerosis Society of G3. and NX 
— ^Monster Road 
Fulham, London SW6 6BE 


AFRAID TO SPEAK 
FRENGH 


Stay with a family in Provence 
and choose between intensive 
business courses or holiday 
courses at your own pace. 


Write M.M.L. for further deads: 

; ] I Connaught Place, 

. -London W2£T. or Telex'to 
". Marseilles- 440612. 


SALEROOM 

ADVERTISING 

appears 

every Saturday 

For further details phone 

Francs Phillips 
01-248 4?82 
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PINANCIALTIMES 


E&AOSm HOUSE, CANNON STREET, LONDON EOS' «Y 
Wpcbww: Ytnaafkm, Loofin BS4. Telex: 8054871, 889897 
Telephone: 01-248 8808 


Saturday April 19 1980 


Papering over 
the cracks 


A SIMPLE-MINDED statistician 
might have concluded by the 
end of this week that the UK 
economy is beginning to nego- 
tiate a fierce deflation with 
some aplomb. The money sup- 
ply figures confirm that the 
intended measure of restraint 
has been achieved. Consumer 
boro wing and consumer imports 
are relatively subdued, and the 
trade figures may possibly be 
on a slowly convalescent trend, 
partly because the volume of 
manufactured exports seems to 
be defying cost pressures and 
the dire forecasts issuing from 
Cambridge. It is true that wage 
and price increases are still 
accelerating to a nasty peak; 
but they are roughly in line 
and are, he might reflect, 
lagging indicators. 

Unfortunately a closer exami- 
nation of the figures reveals 
some disturbing cracks and 
gaps below the surface. Mone- 
tary growth, it is true, is now 
restrained; but domestic credit 
expansion remains excessive — 
a reflection of the deficit on the 
current account There is 
clearly no long-term future in 
restraining inflation by drain- 
ing money out of the economy 
through a trade deficit. The 
UK economy is still living above 
its means. 


Deceptive 

The apparent parallel between 
wage and price movements is 
equally deceptive. Some 3$ per 
cent of the total price rise of 
about 20 per cent reflects the 
shift to indirect tases in the 
firs Conservative Budget’ the 
underlying rate of inflation is 
now about 164 per cent, well 
short of the rise in industry's 
costs. 


The wage and price figures 
etqually conceal gaps and con- 
trasts. The squeeze on margins 
implied by the gap between 
wages and output prices has 
restrained wages in manufac- 
turing. The acceptance by Mr. 
Moss Evans of the transport 
workers that Ley] and could 
afford no more than 5' per cent 
on basic pay is perhaps an 
extreme example, but the CBI 
data banks show that half of all 
manufacturing settlements are 
belo wl5 per cent. At the other 
extreme, central government 
employees are now earning 25 
per cent more and bank em- 
ployees are claiming the same. 
This differential is passed back 
to industry in a multitude of 
non-wage costs — transport, 
energy, interest charges and 
local rates. Meanwhile, impor- 
tant industrial groups are short 
of skilled engineers and 
research workers. This is a 
thoroughly unhealthy pattern. 

There are still some genuine 
sources of reassurance. The 
export performance is a 
reminder of the immense con- 
trasts within British industry 
which are normally concealed 
behind the gloomy averages. 
The total costs of employment 


in the UK are stSl not out of 
line internationally, despite 
wage Inflation and the strength 
of sterling; employ eers who can 
also achieve international 
standards of efficiency still 
flourish and the environment 
will encourage their growth, as 
less effective employers are 
forced to release men and 
resources. That is the uncom- 
fortable process through which 
competitive pressure can in the 
long run transform an economy. 

The atmosphere of wage nego- 
tiations also seems, to be 
improving. Perhaps because 
the Government’s determination 
not to bail out the inefficient 
is now accepted there are signs 
of a greater willingness- to seek 
ways of earning rather than 
simply claiming higher wages, 
though the cost remains grossly 
excessive. 

These small symptoms, how- 
ever. hardly alter the general 
picture, which in terms of 
industrial sluggishness and 
excessive credit is remarkably 
like that of 1976. The great 
contrast is the behaviour of 
sterling. Pour years ago the 
currency came near to collapse 
until credti expansion was 
checked sharply. Now, in spite 
of everything, sterling looks 
like a hard currency. The 
secret, of course, is wider 
undersatnding of the future 
potential of North Sea oil, 
together with strong sympathy 
in the international community 
for the policies of the present 
Government. By contrast con- 
fidence is the U.S., ' both 
external and internal, has 
slumped. 

Uneasy stability 

The result of this contrast 
between present weakness and 
longer-term hope is a somewhat 
uneasy stability, which poses 
some problems of its own. One 
is in the management of 
monetary policy. Inflationary 
pressures and excessive 
borrowing at home argue for 
sustained high interest rates; 
but to foreign investors, high- 
yielding UK bonds look 
strongly attractive, especially 
since U.S. rates may. now have 
passed their peak. 

The balance of market 
response to this contrasted 
picture seems entirely reason- 
able. T he gilts market joined 
the international bond celebra- 
tions for a few days, but with- 
out any solid conviction- One 
reason is that with foreign 
buyers reportedly active, it 
becomes a problem to estimate 
the Government's -funding 
requirement Equities have 
barely moved. Real conviction 
about our future will only be 
secure when the figures start 
to tell a for more consistent 
and convincing story, showing 
that the Government is really 
controlling its costs and reduc- 
ing its claims on resources, and 
that wage bargainers on both 
sides axe really ware of what 
tight money and a strong pound 
imply. 


Letters to the Editor 


Freeze 

From Mr. E. Dyke 

Sir, — How is it possible for 
Sir Michael Edwardes and Moss 
Evans to impose a 5 per cent 
to 10 per cent pay rise with 
strings attached and job in- 
security, confronted by a 29 per 
cent rise for teachers and civil 
servants, both of whom enjoy 
job security. 

Surely in fairness to BL 
management and unions there 
is a burden upon the Govern- 
ment to put its own house in 
order and to deny the awards 
mentioned in the public sector. 
They are periously close to the 
“ hyper " inflation take-off point 
which it is thought to be at 
around 33 per cent when the 
growth curve moves from the 
- dominant horizontal incline to 
the dominant vertical. 

. In view of the serious nature 
/of the proposed public sector 
/ awards, one suspects that there 
may be now no alternative for 
the Government but to impose 

overnight, a prices and wages 
freeze. 

E. D. Dyke. 

19. Approach Road, 

Margate,' Kent. 


Pensions 


From Mr. D. Blair 

Sir,— I have never been one 
to resist a challenge, so it is 
with alacrity that I take up the 
gauntlet thrown by Mr. Bankes- 
Jones (April 11). I'freely admit 
to many faults but never to 
having a head-in- the -clouds 
attitude. Even my severest 
critics will concede that I am 
a realist and a pragmatist. 

In consequence it is possible 
for me, with total confidence, 
to offer a practical and con- 
structive approach to the prob- 
lem of index-linked pensions. 
Let the Government assess and 
publicise the true charge to we 
tax-payers of maintaining public 
service pensions at their present 
level. At the same time the 
Government should indicate how 
much this cost may be attri- 
buted to past indexation of the 
original pensions. 

A further essential ingredient 
is to discover the size (in abso- 


lute, not . percentage terms) of 
the “ subvention " adjustment 
made for this purpose when 
assessing civil and public ser- 
vants’ pay. Then, and only then, 
when the facts are made known, 
the Government should issue a 
policy statement indicating 
whether, on our behalf, it 
intends to continue to devote 
that proportion of total public 
expenditure to index-linked 
pensions. 

The alternative is to place a 
statutory limit on the sire of 
any future increases, which may 
be unattractive or even un- 
acceptable to the vast majority 
of civil and public servants, but 
would be in keeping with the 
resurgence of that neglected 
discipline of cutting one's coat 
according to the cloth. Indeed, 
this is the nub of the problem; 
for too long we have been pro- 
mising ourselves more and more 
in the expectation that our 
children and grandchildren will 
foot the bill. We a^e now 
experiencing the first signs of 
a revolt among the present 
working population who in 
effect are beginning to reject 
this notion. 

I have no desire to fuel the 
flames of the funding versus pay 
as you go debate, but it cannot 
be denied that the advance 
funding of a future commitment 
imposes a financial restraint 
which at the very least inhibits 
14 pie in the sky ” promises. 

In short, if this country is 
to have any future we should 
strive to overcome the evil of 
inflation, however painful the 
process. This task is hindered 
with every step that we take 
in the direction of institutional- 
ising inflation. 

D. Blair. 

74, Church Lone, 

Loughton, Essex. 


By DAVID FKSHLOCK, Science Editor 


^TF YOU need a toothpick 
1. we count it . a total 
v success,” said Dr. Jack 
Bdehnan, offering “poultry 
bits * straight from the cooker 
in his experimental kitchen at 
High Wycombe. The hors 
d’ouvre tasted and chewed 
lige breast of chicken fried in 
hatter and breadcrumbed. 
Pulled apart with the fingers, 

■the scampi-sized “bites’* had 
the appearance and fibrous 
texture of poultry. 

Yet the protein from those 
« poultry bites ” was fresh from 
a fermenter. It is pure myco- 
protein r a fungus . harvested 
from a seething broth in a stain- 
less steel vessel closely 
watched by a computer. The 
bio- technologists at the Lord 
Rank Research Centre of Ranks 
Hovis McDougali are confident 
that their mycoprotein is the 
world's first entirely new kind 
of human food to seek 
government blessing. 

Very soon — - within weeks, 
even days'” — they hope to hear 
from the Ministry of Agricul- 
ture, Food and Fisheries 
whether the Government is 
willing to -let RUM seH their 
mycoprotein. For nearly two 
years MAFF. the Department of 
Health and numerous outside 
j consultants have been cogitat- 
ing over a 2m-word dossier sufc- 
1 mitted by RHM scientists. If 
the ■ answer is “ yes,” RHM can 
I proceed confidently to the nexrt 
1 big problem: what to do with its 
new source of protein. 



in, clinical trials of the. product 1 
One trial was made by nutrition- 
ists at the Massachusetts JEktl-- 
tute of Technology, after toe- 
research proposal had '/been 
approved by both; the U.S. Food- 
and Drug Administration; ;and- 
MTTs own ethical comnjittee- 
Another trial - was made, at the 
research centre': with students . 
from High Wycombe College of 
Technology, whip ate; a jfoffch 
based on mycoprotein cooked 
daily for them by Kate Simmons 
who runs the ' -experimental 
kitchen. According to Br. Edel- 
man, their own complaint was 
that he refused to. serve beer: 
with the lunch, . _ 


siisi m. 






p? 


A few miles across country, 
at a research centre near Read- 
ing, another team of bio-techno- 
logists are waiting to hear from 
MAFF whether * another novel 
protein is "fit for human con- 
sumption.” It was cleared last 
year by the Japanese Govern- 
ment, which is pretty fastidious 
about foods, and the Tate and 
Lyle scientists are already sell- 
ing the Japanese protein from 
their pilot plant. This is an 
incredibly sweet substance 
called thaumatin. which they ex- 
tract from the fruit of a plant 
which grows wild in West 
Africa. The nutritional value of 
these white crystals of protein 
is of no consequence/ however, 
because so little is needed. 
Talin, -the commercial product, 
is 3,000 times as sweet as sugar, 
and has even more intriguing 
tricks to play In modifying the 
flavour of foods. For example, 
it can make vinegar taste like 
port 

RHM’s mycoprotein has come 
a long way since I first tasted 
it in 1970. Then the succulent 
chunks of "beef” in a curry 
collapsed disconcertingly into a 
mush in the mouth. The 
scientists played safe when the 
Queee Mother called — they 
offered her pate. The material 
is a microscopically small 
fungas — “ micro - mushroom 
which thrives and multiplies 
rapidly in -the right conditions. 
It comes from the same family ’ 
of organisms that include not 
only mushrooms but truffles 
and the source of the flavour 
in some kinds of blue cheese. 







Hugh Boutlmlgo 


Mr. Bob Marsh, head of food technology, and Miss Kate Simmons, In charge off the experi- 
mental kitchen, sample foods made from a new source of protein at BHWPs research centre. 
In the foreground is some off the raw protein, fresh from the fermenter. 


fermenter under the watchful 
eye of a computer controlling, 
above all else, the acidity. Out 
pours mycoprotein — as much as 
a tonne a week from their pilot 
plant at High Wycombe. 

Three important things have 
happened to mycoprotein in the 
past decade, first, in spite of 


... it has intriguing 
tricks ... it can make 
vinegar taste like port. 


They grow mycoprotein on a 
syrup made from food-grade 
starch or sugar— carbohydrate. 
They add ammonia salts to 
supply nitrogen for conversion 
to protein, plus the trace de- 
ments found in a nutritious 
food. They run it through a 


the forebodings of some of their 
advisers, the bio-technologists 
have learned how to make it 
continuously in the fermenter, 
for as long as six weeks at a 
stretch. This means that they 
can guarantee a very consistent 
product compared with batch- 


making methods, says Dr. Ed el- 
man, who took over as RHBTs 
director of research from the 
project’s founding father. Pro- 
fessor Arnold Spicer, in 1973. 

Second, they have learned 
how to turn the porridge of 
mycoprotein filaments that 
pours from their fermenter into 
very convincing replicas of 
meat, poultry and fish. These 
are physical, not , chemical, 
treatments which take a 
“weft” off mycoprotein and 
align the filaments to make 
facsimiles of the fibrous texture 
of meat or poultry or the flakey 
texture of fish. Additives to 
impart colour and flavour do 
the rest (although they admitted 
that the “fish finger” I tried 
contained some real cod because 
they find it hard to simulate fish 
flavours). 

The third important thing 
they have learned is how safe 
and nutritious their myco- 
protein is. This is the substance 
of the 2m-wofd dossier sub- 
mitted to MAFF, based on 
research for which the 


scientists first took advice both 
from MAFF and from UN food 
experts. Over 400 people out- 
side RHM have taken part iff 
“ clinical trials,” ; says Dr. 
Ed elman. Eleven species of 
animal, from rodents to pigs, 
cows and baboons, have fed 
upon it, in some cases for four 
generations, in the search for 
any sign of toxicity, tumours or 
damage to the unborn foetus. 

The problem, says Mr. Gerald 
Solomons, in charge of the 
mycoprotein projectors that as a 
prospective human food it had 
to be treated quite differently 
from a food additive, where it 
is customary to feed 100 times 
the normal amount of additive 
to animals and look for any 
aberrations. This would be im- 
possible with a staple food. 
With the new food, therefore, 
the animals lived exclusively 
upon a diet in which myco- 
protein was the only protein 
permitted, it has the nutritional 
value of the same weight of 
mflk protein. 

Students helped considerably 


But the RHM scientists are - 
acutely sensitive to certain mis- 
understandings about, their, pro - 
cess. For one, their; feedstock 
is carbohydrate — a- fbod— -and 
not te be confused with hydro 
carbons, the feedstock for 'most 
of. the protein manufacturing 
processes under development, ■ 
such as ICFs Fruteen. .process. 
For another, the organism they 
are cultivating, is . noti a-bacter;. 
Inin— not even- ' a _ single-cell 
organism — but an edible fungus. 
They, never forget, the’ preju-T 
dices and fads people have about 
food, they say: / S _ 

Any co mm ercial, plans RHM 
may have for marketing myco~ 
protein are being, kept- secret 
until they have government 
appro vaL The biotechnologists . 
believe that toe next step’ should 
be a continuous fermenter of 
about 20.000-25,000 tonnes capa^ 
city- a .’year, malting myco- 
protein as a bulk rawimaterfal. 
which RHM might. seH—as it 
;a»ik flour — to other food pro- 
cessors. Process efficiency is 
hi gh, it takes only twti to three 
pounds of carbohydrate to. pro- 
duce 1 lb of protein by 1 toe RHM 
process, whereas .it - takes about 
20 lbs of carbohydrate eaten by 
a cow to produce. I lb of protein, ., 
when one takes fuH account. of 
the carcass -and other wastes. 

By any standards it must be 
seen as a highly cost-effective 
route to hijto-gradfc. protein. 
Moreover, the product- Is row in 
fat and what is "present is 
vegetable fats, .•low', in. -choles^ 
teroL • 

“ But is was important to us 
— and to. our' Bosffd— that we 
were not fooling ’ -ourselves,” 
says Dr. Edelman. So - toe- 
. scientists invited . another : big 
food processing grtmp to "try 
making food products. “They. 
did better than -we have,” Re- 
admits. The range of myro 
protein, foods which have now" 
been created^ indlades. ham-and-- 
chicken croquettes, game . pip. 
bam sandwiches’’, {^hest wito 
Hovis”), r “crispsw , vbist!fflti{? 
fortified drinks;, soups, -fold 4: 
few ideas beingkept sgcret at 
the moment . V ■;*. ‘ . . \ • ’ 

JackEdejfma fo'a b ofegrist who 
came into industry from .Queen 
Elizabeth College; .im London.; 
and still retains, it? chair ;. these: 
as visiting- professor,' sees 
mycoprotein as- the way to con- 
vert any surplus of ; the.. 
indigenous carbohydrate crop 
of any • country — wheat in 
Britain, potatoes in . Ireland, 
rice, sugar or cassava / in ^ 
hotter climates — into food pro- 
ducts of much -higher- value. 

For the RHM scientists toe 
manipulations of -toe “ genetic 
engineers" in modifying micro- 
organisms to make them more 
efficient, for example, have few 
attractions compared with toe 


‘ •risks df.Hadlfpg public feats of 
their food. For the Tate, and . • 

: Lyle scfentistMt Readiflgi. who’::, _ 

.are veitractihg : their sweet ; 
.protein thaumatih from." ..a ! 
living pla2rt, genetic r enguj^er. . ;. 
ing could , , hive, .snffe -?racy.- ! ~ 
significant - advantages. 

Thanmatin'is extracted fomp. . . 
part of too seeds, of the fruit of .. . ; 
Thoumatococcuz dorrieU^ which 
grows wild-iii toe rala forests of . 
.'Ghana, laberiaandother West 
African nations* -The fruit js V 
like' an elongated tomato and . . 
bright red when'-ripa.-, The ex- . 
tract, freeze-dried, .is. not jmly-r. 
intensely- sweet-buti a flavour- 
enhaflrer. ._ Chewing: g con- . 
taitttag toe extract • wtil~ retain 
Its flavour; oF-speannifftrfor 'as > ; . 
long -S an 1 hour,- claims - Mr.'- 
Frazer Imrie, managing director 
of Tates .Development,, a- Tate 
, and lyfe subsidiary. . - • r / 

- Mr. Tmrie sees fee market for - *. 
Talin as. a' food ;mahuf actnrfog 
' in^edientrkthef thah as a table- - 
top sweetener Only-japan— kst . 
-July— has so. fair approved' the 
additive forjuae . in food, bat jit 
has ' .been .folder' - review- ■ by . _ 
MAFF- 'anifjhe. Department- off . . 
Health’ Since 'early, 1978. TaHn" ; •- 
is an : - expensive r. product ! r ... 
Although very little is .needed,—., 
Tate and..-£yle -has. already: •. 
opened a “■ste-figurofoarket” in ' 
Japan, he, says. . “In thetsweet- ; ; 
ness business we’re playing for ~ 
very high stakes.” ■. Two other V 
natural sweeteners ; also ex- 
tracted from fruits eiclnsive to 
West Africa^. appear; to have . 
failed- rommerdalh^ while the . 


. . . the way to convert any 


Vsnrplos eari&oh^rate 
crop Into foc^ft hitter 


•' • *•■-.- 'j- 

- ... : 1 


tto . 



But Tate and Lyle has Its 
problems with thaumatln. too. .. 
The company baa been folder * 
pressure to install the process- 
ing — operated, under dose 
' surveillance from its research 
centre in. Reading — _ in;tiie 
countries where the . fruit is . ; 
harvested. Atterapte to cultivate ■ 
4f in politically more stable 
places have failed. 


Ml 

leathe 


. . . So Its srimitists are collabor- 
ating with genetic jmgineera . at 
: to^ University of Kent, Ted rby ; ■ 
Professor . Ken' Stacey, in 
attempting to : persuade a 
microbe .to • make . thaumatia. 
Their idea is to try to transfer 
a natural ability to synthesise - 
the protein to; a .microorganism •" 
.which can be. cultivated in -a 
fermenter— just as RHM culti- 
vates its mycoprbtem. Ideally, 
tins would - be ; an organism . 
already accepted, as'; food, such. ; 
as a yeast . In this _way the 
company might he able to bring * 
the entire Talin manufacturing - 


process info toe factory, . using 
bio-technology, believes -Dr. 


bio-technology, believes -Dr. = 
Renton Righelato, Tate and ' 
Lyle’s director of research. 


Russia 


From Mr. A. Broume 
Sir.— I wonder if people like 
Mr. Walbeoffe-Wilson (April 16) 
really do the West a service by 
harping on about supposed 
Soviet technological and indus- 
trial deficiencies. There is a 
phrase “know your enemy” 
and if toe USSR is our enemy 
we should know and act bn toe 


reality, industrially as well as 
militarily. There is a tendency 
today to regard that power as 
having, militarily, outsize gloves 
of mail but. industrially, feet of 
very soft clay. I can remember 
hearing — indeed, repeating — the 
belief, in the 2930s that Russian 
peasants would never be able 
to drive tanks or fly planes, let 
alone design them. There are 
now military historians who 
believe that toe best general- 
purpose tank of World War n 
was the T34 and the best fighter 
plane the Yak 3. 

If Mr. Walbeoffe-Wilson would 
consult the United Nations 
Yearbook he will see that toe 
Soviet Union now outproduces 
the U.S. in many of toe primary 
products of an industrial society 
and that in one it does not, 
electricity; it manages, despite 
alleged technological deficien- 
cies to run its power stations 
more .efficiently, in terms of 
' load factor. I looked up last 
year’s Soviet statistics and see 
that oil output went up by 3 per 
cent and gas by 11 per cent. 
There was a slight drop in coal 
output but it was a particularly 
bad winter there and Mr. 
Walboeffe-WOson might recall 
that bad winters lead to coal 
troubles even here, where the 
worst winter is not as bad as 
the normal Russian one and 
only lasts six weeks at toe most. 

For' reasons best known to 

them, Soviet authorities have 
decided to switch their main in- 
vestment for a number of pro- 
ducts from the West doubtless 
still rich in resources, to the 
more difficult East Their argu- 
ment is that although initial 
costs are much higher and 
results slower, toe eventual 
return will be so great that over- 
all costs, will be less. They 
support this with figures for 
such places at Yakutia, more 
remote, even, than Siberia and 
. apparently richer, even, than 
South Africa. One coal basin 
is said to have easily available 
reserves, in seams up to 150 
feet thick, able to meet total 
British levels of output for 400 
years. Oil and gas deposits 
seem to be akin to those of 
West Siberia, itself much richer 
than, say, Texas. 


News items of April 16 indi- 
cate that the USSR is now able 
virtually to dictate, i npurchas- 
ing some commodities, the 
amount it will have, when and 
the price. It has recently 
resurrected proposals for a 
world energy-sharing plan. 
Rather than dismissing them as 
just attempts to get its hands 
on Middle East oil it might be 
wiser to consider what benefits 
it can bring to a world plan 
and that. If excluded, it might 
eventually be able to outbuy 
even the U.S. 

A. G. Browne. 

2, Beauchamp Road, 

East Molesey, Surrey. 


Leather 


From Mr. A. Lyman 

Sir. — Replying to your 
editorial of April 10 on toe 
case for free trade, as a manu- 
facturer of many years . stand- 
ing and involved with exports 
totalling 75 per cent of our pro- 
duction, 2 would like to say that 
the pressure by toe TUC for 
import controls is by no means 
confined to that sector. My firm 
are leather manufacturers and 
have been in business 110 
years, but unless something is 
done immediately by a the 
Government to give us fair 
trading we and many like us 
in the leather trade, boot and 
shoe trade, leatbergoods trade 
etc. will be put out of business. 

We do not ask for protection 
as such, but to be given a 
reasonable chance to compete 
with countries who heavily 
subsidise their imports into this 
country to the extent that these 
goods can be considered dump- 
ing. We are asking for protec- 
tion against utterly unfair 
trade. We cannot, with every 
possible effort, stand up to 
countries in the Far East etc. 
who are selling from 25 per 
cent to 200 per cent cheaper 
than we possibly can. Not only 
can we not sell against them 
in this country, but we are 
losing nearly all our export 
trade as well and the other 
EEC countries, toe U.S., 
Canada and Scandinavia, plus 
Australia, New Zealand etc. 
are all suffering in the same 


way. Almost all the other 
countries, however, have im- 
posed . restrictions In tbe last 
12 months, not only on these 
low priced imports, but also on 
our UK goods at the same time, 
so there is little fear of retalia- 
tion which you and others 
mention because almost every 
other country in the world has 
already done so. It is only by 
imposing import restrictions 
that we shall get these offend- 
ing countries to change their 
attitude. 

What is the sense for 
instance of the UK allowing 
almost unrestricted imports 
free of duty when from the 
same countries we face import 
duties of 50-75 per cent and 
very limited quotas at that? We 
are being the world's fools by 
opening our doors wide and 
being taken for a ride. When 
toe oil boom ends what will this 
country do then if in the mean- 
time almost all toe old reliable 
industries have been killed off? 

With non-stop inflation, toe 
over valued pound and this un- 
fair import- situation will you 
tell as how we can survive? 
We buy most ’ of our raw 
material from India, and have 
done so for a century.' They 
now impose 25 per cent export 
duty on this, and then use it to 
subsidise their manufactured 
leather sent into this country 
and our customer countries, 
and we allow this in almost free 
of duty and are being undercut 
by about 30 per cent Is this 
free trade or even fair trade 
when as if we tried to export 
to India we would have to face 
an import duty of about 75 per 
cent? 

Other trades are similarly 
affected, and surely these in- 
dustries warrant special atten- 
tion from the Government and 
at once. 

Arthur 0. Lyman. 

Reginald Dickens Ltd., 

Horrold, Bedford 


Driving 

From. Mr. R. Beale 
Sir,— Mr. K. A. Mansfield of 
the British Insurance Associa- 
tion (April 15) has known me 
far too long, on both rides of 


toe fence, to suggest seriously 
that I misunderstand the motor 
insurance repair research centre 
at Thatcham. which was not, in 
any case, tbe principal point of 
my letter of April 11. 

I fully appreciate the excel- 
lent work of the centre but; i 
taking up Mr. Mansfield's “ red ; 
herring,” I wiH say again that j 
toe majority of car repairers , 
cannot match the “ model " 1 
repair costs suggested by j 
Thatcham simply because they , 
do not have toe financial j 
resources to instal toe. equip- j 
ment of toe latter. Mr. Mans- j 
§ eld may recall a TV pro < 
gramme some years ago when 
an Essex garage proprietor 
explained what be could do if 
motor insurers would guarantee 
him a regular flow .of repair 
work, which was impossible 
because a motorist is free to 
choose his own repairer. 

I am well aware that crash 
repairs cost over £500m each 
year, probably a modest 
estimate, but I do not intend 
to be diverted from my main 
point, viz., why all toe leading 
motor in so ranee companies and 
the majority of others which 
comprise the membership of toe 
British Insurance Association 
adamantly decline to give 
tangible recognition to those 
who seek to improve their 
driving standards. 

Many more drivers would 
take such tests as that of toe 
Institute of Advanced Motorists 
if success would earn a pre- 
mium discount; such statistics 
as are available show beyond 
question that this could reduce 
materially hte number of road 
accidents, of which 90 per cent 
are estimated to be avoidable. 

Motor insurers are obviously 
concerned with reducing their 
claims ocsts, but they appear 
to be less concerned with a far 
more important, aspect. By 
encouraging better driving and 
eliminating many avoidable 
accidents, they can also help to 
reduce toe appalling toll of 
death and injury on the roads, 
for which no insurance payment 
can compensate. 

Mr. R. Beale. 

Chimneys, 27 Oothmds Close, 
Weybridge. Surrey. 


The search for the 
perfect malt whisky. 


Vorneany two centuries in the 
remote Orkney Islands i UghlamfPi irk 
has produced cidssicd / nidli ic/nshy 
in the most northern Scotch Whisky 
Dislii Uoy in the ice; id. it is d r:Jd\ 
individual hi alt 
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Deng fights muddle and sloth 


BY COLIN A MACDOUGALL 


AMONG THE many wonders of 
. Peking 1 , the vermilion courts of 
toe Forbidden City and the 
deep Wue tiles of the Temple 
of Heaven, . a beneficieht 
Government has erected a new 
marvel • No, . not the crystal 
coffin of Chairman Mao en- 
shrined in its august m at t f o- 
leum, far from it 
Tod ay's attraction is a marble 
temple to ". . .consumerism, 
besieged - by • swarms of 
•devotees. On die busy thorough- 
fare of Wang Fii Jiug.amjd the 
plush trappings of western re- 
tailing, they gaze- entranced at 
an array of Japanese watches. 
In short, it is the newly-opened 

Seiko shop. 

• This- is just -one of the visible 
signs of China’s increased 
interest in the consumer end 
growing commerce with the 
outside world along with The 
Man from - Atlantis on Peking 
television . and the . freshly 
. painted Japanese _ consulate . in 
Shanghai. They poin t the way 
- to the future; : but the funda- 
mental changes win take years 
to bring about; if indeed China’s 
leaders ever do manage to turn 
the .ship around." 

Last year China introduced a 
three-year “ readjustment ” pro- 
gramme" of the economy as a 
springboard for modernisation 
It w as int ended to cut down the 
excessive growth of heavy 
industry and- switch investment 
to light industry to produce 
more consumer goods. However, 
it has tun into such complex 
difficulties -that it Is likely now 
to be "quietly superseded by the 
new 1981-90 • plan currently 
being drawn. up for the next 
party: congress to- approve.^ 
Official industrial and agricul- 
tural growth targets for 1980 
have been cut from last year’s 
8 . per cent and 4 per cent 
respectively to only 6 per cent 
and 3.8 per cem. This is in 
value terms, so China's inflation 
rate-estimated . by some 
observers at 5 per cent or more. 
— may mean there will be no 
real growth at aH. ' 
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A long 
look at 
the weather 


The glass is laJling hour 

• ••• hour,: 

The glass Mill Jail for ever.. - - 
But if you break the bloody 
■ "... glass. 

You won't hold up the weather. 

' Louis MacNeice 
(Bagpipe Music) 

If you ask American or British 
meteorologists whether they 
think the world has been get- 
ting .warmer oyer the last few 
years, they will say “ho.” But 
if you ask German or Russian - 
meteorologists . the . -same 
question,' they will say "yes.” 
In each case : th«e are the views 
of scientists' considered in the 
top league as weather men, 
quoting their own - national 
data. It amply goes to show, 
that one most riot jump to con- 
dusions too .qmckly iii such 
complex matters'- as trends iir 
world-, 'weather: • , . 

. It. dtoWs, :too r - that assertions 
made, in "the, mid-seventies that 
the weather was worsening and 
tiie: ; ^arld was heading for 
ano^ef .Ice" Age have no fdun- 
datum is dependable data. As 
one^scieritist' at the Met 'Office 
admits ruefully, even the quan- 
titathnT- ^ dite-. .gathered . by 
weather* men has proved, pretty ' 

erratfc.-^ • T ' • • " 

. Fhr' ezample,; in _ their latest 
effort^ to analyse information 
oh. .^atmospheric- - pressure- 
gathe*ed,Worfdwide.they found' 
ine^hcatrfe anomalies in' the 
datkj^unitisds by Singapore 
- They ques- 
tion^ It-^mad -discovered that 
the ' Singapoxe^ mstrumehl had 
been- ^idty since- .1968. Now 
they know; what is wrong, they, 
cmL~ci$zec^ all jffieur readings. 

Bui "when -ibis, kind of 'thing 
happens/ whai confidence can 
sciHltislS.- PlSc® ib- qualitative 
data^ oat^gie ^history of the - 
weather basc4>pn tree rings or 
peUehO .-cofflgtsV. or anecdotes 
about kings- gifting stuck .in the 
snoW? Eyen-^e dating of the. 

iCeages'^ can differ by 
aa jriritfi as- lbfli .years, depen d- 
ing ^whose records ".'one' 
chopsiBS,! :-'' says- . . one-. .- senior 
meteorohjgisL: - - - •• • 

- Parker, the : 

’ meteorok^rt who, made the 
large disagree-' 
metfls ,; in- m^suremen ts made 
- ove^the -oceaas and sub-tropics, 
^.a. iffiflCT^wncies varied with . 
tmm, : !-R^esting that different 
spurious-clmratic changes could 
be anpjbf#ht-iDi Afferent sets of 
datt /From a icompinsbu of the 
r^rds- of four- major meteor- 
foglcal ofiSc^ it is clear that a 
Br^iai rosearcher of climatic 
charigo-^be trends in weather 
over some' decades, or longer — 
would be more litely that . a 

Gennan researcher to deduce 
that the Arctic is warming -.up 
and the suWroplcs are codling.; 

For the area north ot 20* 
—roughly the latitude of ^ Mexico 
City and' Mecca ■^-• diff er en ces 
are Sufficient to. swamp any real 
climatic change which may have 
occurred, in. the mid-S event! es, 
says Parker. v.-. 

The. het remlt of a massive' 
Met Office -investigation is that 


Towering over other problems 
and defeating the efforts to 
c hang e gear in the economy is 
the question of leadership. The 
reform group headed by Vice- 
Premier Deng Xiaoping still has ' 
serious difficulties getting its 
policies implemented because 
officials high and low resist 
, them . As long as anyone 
associated with the Cultural 
Revolution remains at the top. 
officials lower down continue to 
mark time, delaying decisions 
for which they might suffer if 
the leadership went into 
reverse. Although Deng finally 
ousted four leading Maoists 
from the Potitbureau at the 
party’s central committee meet- 
ing last February, there still 
remains the thorny question of 
Hua Guofeng. 

Westerners have argued over 
.the position of Etfa. Party 
Chairman and Premier, ever 
since the re-appearance of Deng 
in 1977. How could Deng, who 
had been humlHated twice 
during movements which had 
promoted Hua to the highest 
office, tolerate him *□ an 
apparent compromise, even to 
ensure national stability? The 
question has become even more 
pointed now that research has 
shown that Hua was on Mao's 
side as long ago as the 1958 
Great Leap and the subject of 
serious criticism by a Marshal 
whom Mao immediately sacked. 

The answer seems to be tbatt 
Deng put up with him because 
he had to. but now there is no 
such compulsion. Deng has 
gleaned away the opposition, 
made some concessions to the 
army, paved the way to replace 
Hua as premier with the tough 
and ambitious Zhao Ziyang, 
newly appointed vice-premier 
and a member of the Politburo, 
at the forthcoming National 
People’s Congress and is, now " 
preparing to ease Hua out of the 
party, chairmanship, and, no 
doubt, public life. 

- The scenario is speculative 
but very plausible. At the next 


ZHAO ZIYANG: A COMING MAN 


ZHAO ZIYANG who, vice premier 
Deng Xiaoping strong hinted on 
Thursday, w»n]d shortly take over 
from Hua Guofeng as Premier, is a 
tough administrator who believes in 
pragmatic policies. As top party 
official in Sichuan province from 
December 1975 unto a few weeks ago, 
he repaired the damage done by the 
Cultural Revolution, boosting agricul- 
ture. curbing population growth and 
reorganising industry. Zhao has 
impressed foreigners with his charm 
and ability. 

-Born in 1918 of a landlord family, 
Zhao has spent much of his working 
life in Guangdong province. A senior 
provincial official by 1967, he was 
disgraced In the Cultural Revolution. 
He surfaced in 1971 as party first 
secretary I nlnne rMongolia. In 1972 
he returned to Canton. 


Zhao attained national promin- 
ence when be became an alternate 
Politburo member in 1977. The re- 
forms he instituted in Sichuan and 
his pioneering of the introduction of 
market forces into the socialist 
economy have been given country 
wide publicity. His career seems to 
have been that of trouble shooter and 
innovator.. 

He became a full Politburo 
member last September and was 
appointed vice premier this week. 

At 61 he is representative in age 
and views of the younger men Deng 
wishes to install in top jobs: Some 
observers believe, that Zhao supports 
the removal from the constitution of 
the clause guaranteeing freedom of 
speech and expression since ; he 
attacked "bourgeois liberalism” in an 
article last autumn. 




party congress, due late this 
year or early next, the party 
constitution is to be revised At 
59. Hua Is too young to* retire, 
as other more elderly officials 
are being pressed to do. Deng 
has to find another solution. It: 
may be either to make the 
chairman ship a four or five 
year post (the communique on 
the recent central committee 
meeting said pointedly that 
cadres should not hold posts for 
life) or to abolish ft altogether- 
Tbe Soviet Communist Party 
has no chairman; the top party 
post there is general secretary. 
Adopting that system would be 
most convenient: in Peking the 
general secretary is none other 
than Hu Yaobang. believed to 
be Deng’s preferred candidate 
Such manoeuvring at the -op 
will occupy a large amount of 
time and energy which other- 
wise would be spent running the 
country. Even then the political 
problems would not be solved. 
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< Tourists with a helping hand 


A step in the 
right direction 

Many a tourist has left this 
country believing that Shakes- 
peare is buried in Westminster 
Abbey and that Dick Whitting- 
ton, was never Lord Mayor of 
London. 

. For these strangers may have 
fallen .prey to the “unregis- 
tered ” guide who often knows 
little, or cares even less, for the 
sights he or she is describing. 

It was concern for problems 
like this which caused a group 


be can have no. confidence in 
assertions that the world has 
been -growing colder in recent 
decades. But his study has also 
disclosed that toe present data 
is siinply riot sensitive enough 
to reveal the slowly developing 
trends, it needs to be improved- 
by a big investment worldwide 
in data-gathering systems. 

Western society is becoming 
increasingly sensitive to climate 
and to any transient extreme of 
temperature and rainfall. The 
bad winter of 1978-79 cost toe 
taxpayer about £2 6m in assist- 
ance to the hill farmers of 
Britain, -many of whom had to 
1» sustained by helicopter. It 
cost JoCal authorities an extra 
£30m to grit and clear roads; 
and weather damage could add 
another £50m. The National 
Bus Company paid out an extra 
£12m to keep its fleet on toe 
road. The drought of 1976'cbst 
£5Jm for the .. . irrigation of 
parched land.- ... 

But David Houghton, assistant 
director in charge of long-range 
weather forecasting and cl i m a te 
studies, is proud of the way 
his forecasters can now home 
in on a particular situation and 
forecast several weeks ahead 
for ' any conditions likely to 
interrupt a weather-sensitive 
operation. Last-winter they did 
this for " ime very satisfied 
North Sea operator working east 
of the; Shetlands. They pro- 
vided him with a ten-week fore- 
cast of wave -heights, updated. 
weekly so that he could identify 
the “weather windows” and 
schedule his work to within a 
day or two. , 

Houghton is- confident that 
toe Met Office! is- within sight 
of economically valuable pre- 
dictions, ■ at least four or five 
weeks ahead, of -conditions 
likely - to help or . hamper 
weather-sensitive operations in 
Britain or round its coasts. 


of guides to form a professional 
association in 1950 “to establish 
standards and to create a status 
that set them above suspicion.” 
This year the association, called 
the Guild of Guide Lecturers, 
now more than 700-strong, ,is 
celebrating its 30th anniversary. 

Meeting members <xf the guild 
this week I was struck dumb 
by the rich background of those 
I spoke.. to and their sheer 
enthusiasm for tog job. 

Not one of them viewed it as 
a tourist processing service, 
pushing visitors from over- 
heated . coaches into under- 
heated abbeys.' “ If you have no 
pride in your country and a 


Northern Ireland’s 
fishy success 

I had promised my step-son a 
fishing holiday for a long time. 
Where better I thought than 
Northern Ireland, my place of 
work, where the coarse fishing 
is allegedly the best, in Europe. 

On Day One, after many 
tangles :and fights with the 
rushes our total catch was one 
very small roach. On Day Two. 
in Belfast's Europa Hotel, I saw 
Mr. Ian Heaps, Britain’s last 
world champion at .coarse fish- 
ing. (He won the title in 1975 
and Britain has had two other 
winners in the competition's 30 
year history.) Bis car had 
broken down. I offered to take 
him to the Quoile River in my 
car if , in return, he would give 
us a bit of tuition. 

The deal struck, Ian Heaps 
told us that Northern Ireland 
possesses not just the best 
coarse angling waters in 
Europe, but in the whole world 
in his opinion. As if to prove 
his. point he caught five fish in 
the first 10 minutes. By the 
end of 'an hour and a half he 
had caught roughly 400 small 
xudd which - weighed around - 
271bs. 

I caught 50 rudd and by step- 
son 45. The trick, as he showed 
us, was proper feeling-rplenty 
of ground bait and then present 
a maggot 'at the right depth in 
toe water.' ' 

In. match fishing it is not so 
much the size of toe fish that 
counts but the number and the 
overall weight In the recent 
three day event ur Fermanagh, 
sponsored by Club, the soft 
drinks group, toe winner daugbt 
a total of 4141bs, Ian Heaps' 
reckons that you could win a - 
similar contest in Britain with 
a catch of 401bs. 

The Northern Ireland Tourist 
Board, one of toe province’s - 
more enterprising organisations, 
realising with "Ulster’s bad 


Hua’s political demise would 
begin a new chapter In which 
Deng's opposition would be less 
tbe remnants of the Gang of 
Four than thetough provincial 
and central bureaucrats who 
are hostile to the mild Liberal- 
isation which was introduced in 
December 1978 and is essential 
in some degree to modernisa- 
tion. 

Accompanying these shifts at 
the top and at least as pre- 
occupying, is toe opening of the 
painful campaign to review 
party credentials at mid and 
lower levels. Nearly half the 
38m members of the party have 
been recruited since tbe Cul- 
tural Revolution. They do rot 
have the ideals, standards or 
ideological training of the older 
batch. Laziness, corruption and 
pride have resulted to a degree 
that has seriously affected the 
functioning of the bureaucracy. 

The remedy may prove as 
painful as the disease, and 


fascination with its history, 
countryside and culture don’t 
bother to even consider being a 
guide,’ 1 said one young woman 
who had the poise and presence 
of an actress. She admitted she 
had once been on toe stage but 
now enjoyed a new public. 

Another woman, in her 40s, 
married to a senior executive of 
an oil company, had discovered 
how much she enjoyed “show- 
ing visitors around ” while she 
had been living in the Middle 
East On • their .-return to 
England she was thrilled to find 
she- could do just that for - a 
Jiving. , . .. 

Not that it is easy to join toe 
Guild list, of “registered guides. 
Examinations" have to be taken 
and there are a multitude of 
winter courses provided on 
topics from Henry Vm Wine 
Cellars to Education in England 
and Wales. 

For above all, say the guides, 
tourists are interested in how 
toe British live, their health, 
wealth and education. “You 
represent the country to them,” 
said one male guide, a former 
printer on a daily newspaper, 
“and so you have to be ready 
to answer -questions on any 
•topic.” 

Guides, who are together 
equipped- w&h more than 30 
languages have also got to be 
able to cope with any situation 
— from a lost American Express 
.Card Jo. a death on. the tour. 

One guide was surprised to 
find that upon the death of his 
wife on the coach an elderly 
gentleman deposited her 
remains in. the mortuary and 
proceeded with the two week 
tour! 


image it would have trouble 
attracting normal tourists, 
decided some time back to go 
for specialised action holidays. 

The board persuaded Benson 
and Hedges to sponsor a five- 
day annual coarse angling match 
five years ago. It has proved 
so popular that this year there 
were 600 applications for the , 
300 places and for the first time . 
there had to be a ballot over j 
who could take part (former 
winners get a place as a right). \ 

This year will guarantee ; 
"£13.000 in prize money and the i 
Northern Ireland Tourist Board 
is involved in organising accom- 
modation and travel. In toe 
meantime Benson and Hedges 
has been, joined by other 
sponsors.. 

In the second two weeks of 
May, there is the Fermanagh 
Festival in which Dunlop is 
involved. (Lough Erne in 
Fermanagh fishes particularly 
well in May.) Bass Charrington 
backs a tournament in August. 
It also tried to get a nine-week 
tuition-eum-competition pro- 
gramme underway, but due to 
vagaries of the fish in Fer- 
managh (after May they hide 
in the rushes in toe River Erne 
and only come out again . In tbe 
autumn), this has yet to get off 
the ground. . 

The .latest recruit to the 
sponsorship scene is Dub, which 
for the first time promoted a 
three day event over Easter, 
It put up £3,000 prize money. 
Since. Chib is a subsidiary of 
Grand- Metropolitan Hotels; 
which, in -turn, owns Belfast’s 
Europa -Hotel; the scene over 
Easter at toe Europa was 10 
-anglers with Cockney accents 
rand Northern Ireland accents 
talking about “swims” and 
" good heads . of roach ” and 
■ “ best pegging.” 

Contributors; - 
Daviti Fishlock 
Liza W6oi 
StewartDalby 


certainly in toe short term as 
disruptive. It seems unlikely 
that much economic reform can 
be carried out at the grass roots 
when 18m officials are under 
threat of investigation. As up- 
setting may be the forthcoming 
elections for party congress 
deputies in which, for the first 
time ever, there will be more 
candidates than seats. The 
struggle for votes is bound to 
mean a concentration on 
personalities and politics *o the 
exclusion of even routine 
administrative matters. 

: These overriding political 
problems are a serious drag on 
the economic reforms Deng 
attempted last year. A case in 
point is Peking’s inability to get 
-the provinces to reduce capital 
construction on the required 
scale to restore balance to the 
economy. The influence of 
powerful provincial leaders 
means that expensive projects 
tike the ill-planned Baoshan 


TODAY— -EEC Finance Ministers 
begin two-day informal meeting 
in Sicily. Norwegian Parliament 
Defence Committee visit toe 
UK (until April 29). 
TOMORROW— Department for 

National Savings monthly pro- 
gress report (March). Honduras 
elections. 

MONDAY— Mrs. Margaret 

Thatcher is guest speaker at Bir- 
mingham Chamber of Commerce 
banquet, Metropole Hotel, 

National Exhibition Centre, Bir- 
mingham. Scottish Trades 

Union - Congress opens. City Hall, 

Perth (until. April 25). Amal- 
gamated Union of Engineering 
Workers national conference. 
Union Offices, Blackpool (until 
April 25). Two-day meeting of 
EEC Finance Ministers opens. 
Luxembourg. Two-day meeting 
of EEC Foreign Ministers opens. 
Luxembourg. Three-day meeting 
of EEC Agricnlture Ministers 
opens, Luxembourg. Inter- 

national Olympic Committee 
executive starts four-day talks, 
Lausanne. Cyclical indicators for 


steel plant near Shanghai, with 
huge Japanese and . West 
German involvement, continue 
to go ahead even when not 
strictly needed. China already 
has -19m tons of rolled steel in 
stock, and investment in the 
steel industry is supposed to 
have been abandoned. 

Expensive mistakes are still 
being made. In the past two 
years, the People’s Daily said 
recently, one ministry signed 
contracts with foreign suppliers 
for six production lines identi- 
cal to one already purchased bat 
lying idle. Now there are seven 
sets of equipment in - ware- 
houses with no prospect of use 
for several years. This is not an 
isolated case: the People’s Daily 
went on: “ Some collieries are 
built, only to find there is no 
coal underground; some iron 
mines are constructed only to 
find there is no iron there . 
This kind of fruitless invest 
ment has probably reached 


astonishing proportions.” 

Part of the problem in shift- 
ing investment from heavy to- 
light industry is the lack of 
proper control over funds. In 
1979, said, the People’s Daily, 
though the budget for capital 
construction was reduced, there 
were more than 30 other chan- 
nesl for obtaining finance. Pro- 
jects which the centre wanted 
scrapped were continued be- 
cause local officials provided 
loans, or economised in the case 
of other projects In order to 
finance them. In one case, a 
terylene .workshop was cut out 
by the -state but local depart- 
ments scraped up money be- 
tween them to keep it going. 
Accounting seems to be so slack 
that funds can simply be given 
another name and used for the 
same purpose. 

An important move to make 
industry more responsive to the 
real needs of the economy was 
the freeing of 3,000 enterprises 
from tight control, allowing 
them to test new management 
systems and profit sharing. 
These enterprises make up 7 
per cent of China’s total and are 
already producing 30 per cent 
of toe country's total output by 
value; But they ran into trouble 
right away with local officials 
who feared for their own jobs. 
Further jealousies arose be- 
cause high profits were often 
generated by high prices which 
toe state had fixed. 

New conflicts cauld be caused 
by revising prices as currently, 
for Instance, coal is much 
cheaper than petrochemicals 
and the profit from mining coal 
is very low. If that were re- 
adjusted, shanxi province, which 
accounts for 14 per cent of all 
China’s coal output, would pro- 
fit at the expense of a manu- 
facturing centre like Shanghai. 
The social strains that would 
be caused can be imagined. The 
alternatives are to impose 
higher taxes on successful en- 
terprises and to give them 
loans instead of development 


Economic Diary 


the UK economy (March). In- 
dustrial and commercial 
companies’ appropriation 

account, net acquisition of finan- 
cial assets and net borrowing 
requirement (fourth quarter). 
TUESDAY— Unemployment and 
unfilled vacancies (April pro- 
visional). House of Commons 
debates remaining stages of 
Employment BiU. Signor 
Francesco . Cossiga. Prime 
Minister of Italy, in London for 
talks with ' Mrs. Margaret 
Thatcher. ' Mr. William Whitelaw, 
Home Secretary, is guest speaker 
at Association of Chief Police 
Officers of England, Wales and 
Northern Ireland luncheon. 
Tower Hotel, London. 
WEDNESDAY— Mr. Gordon 
Richardson, Governor of toe 
Bank of England, addresses Con- 
ference on Facte of British 
Economy. Porter Tun Room, Chis- 
well Street. London. House of 
Commons continues debate on 
remaining stages of Employment 


Bill. Three-day Royal Society of 
Health annual congress opens, 
Folkestone. British Rail annual, 
report.- New construction orders 
(February) New vehicle regis- 
trations (March). Mr. Andrei 
Gromyko, USSR Minister of 
Foreign Affairs, begins three-day 
visit to France.. Greek Presiden- 
tial election. c 

THURSDAY — House of 
Commons -debates Opposition 
motion on soaring cost of living. 
International Monetary Fund 
interim committee meeting in 
Hamburg to discuss plan for 
substitution account Inter- 
national bankers meet in Poland 
to discuss Polish debt Mr. 
Harrnsh Gray. Minister of State 
for Energy, speaks at dinner of 
Institute of Civil Engineers. 
Grosvenor . House, London. 
Bricks and cement production 
(March ) . Institutional In vest- 
ment (fourth quarter). Federa- 
tion of Professional Officers’ 


grants. These tax and price 
questions are a fertile field for 
.muddle. 

The Chinese officially admit 
that last year's increases to 
wages and prices of farm pro* 
duce were too big. Inflation in 
the towns has been the inevit- 
able result Some observers in 
Peking believe that the Chinese 
have resigned themselves to the 
certainty of inflation of some- 
where between 5 per cent and 
10 per cent, and, indeed, wage 
rises are promised for later 
this year. But after 30 years of 
freeze, the vast problem of how 
to manage complex questions of 
prices and wages must be caus- 
ing sleepless nights. 

Perhaps the worst hurdle of 
all is the continuing disillusion 
and opportunism of toe young. 
Sons and daughters of senior 
cadres think the party is a joke. 
In lesser families toe tendency 
is to exploit whatever oppor- 
tunity for pleasure or profit 
comes along. Corruption among 
officials has been widely 
criticised and punished, but toe 
critics too have been silenced. 
The most famous example — 
If I Were Real, the (fictional) 
success story of a youth who 
claimed to be tbe son of a 
deputy chief of staff— was 
eventually suppressed. The 
civil and military bureaucrats at. 
the very top could not take iL 

Witness to the general 
collapse of morality in the face 
of marginally growing affluence 
is the huge network of 
smuggling of Hong Kong cal- 
culators and similar products 
that has spread like wildfire 
from Canton. Deng may believe 
that party reform and purges 
may be an answer. Yet the un- 
edifying sight of further infight- 
ing may sap the will to work 
for modernisation even more. 
On :op of that, the unfamiliar 
problems for an inexperienced 
leadership of shifting to a 
partial market economy may 
simply prove too intractable. 


Associaton conference. Institute 
of Marine Engineers, Mark 
Lone, London. 

FRIDAY— House of Commons 
debates second reading of Films - 
Bill. Association of Broadcasting . 
Staff executive meets to discuss 
BBC pay offer. Welsh Liberal 
Party Conference, Cardiff. Sales 
and' orders in the engineering 
industries (March). Three-day 
Guide of British Newspaper 
Editors Spring Conference 
opens. University Arms Hotel, 
Cambridge. Chief Constable of 
West Yorkshire talks at oRtary 
International Conference on 
Law, the Judges and the oPlice, 
Blackpool. Sir Peter Wakefield, 
UK Ambassador in Belgium, 
opens seminar on UK trade with 
Belgium ■ and Luxembourg, 
Birmingham Chamber of Com- 
merce and Industry. 
SATURDAY — Mr. Patrick 
Jenkin, Secretary for Social 
Services. addresses Rotary 
International Conference, Black- 
pool. Prince of Wales is guest 
speaker ofeuild of British News- 
paper Editors dinner, Cambridge. 
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There will be-pro\iding 
you’ve got cash setaside. ' 
This can be achieved with 
the help of Equity &-Law 
and PREP (PKJP stands for 
Personal Redrementlnvest- 
ment Plan). Its a plan which 
brings the benefits of pro- 
fessionally managed funds 
to the self-employed and 
others in non-pensionable 
employment A pian, tailor- 
made to your needs, which 


will help provide cash for 
the good life. 

PRIP-the flexible plan 
with full tax advantages : 

- full tax relief on tout 

* 

contributions 

- investment in tax-free 
funds ■ 

— a tax-free lump sum at 
retirement 

PRIP’S flexibility allows 
you to: 

J 






mAUtUN 



-vary the contribution or 
even miss a year 

- choose how your 
contributions are divided 
amongst six funds 

- decide your retirement 
age nearer the time 

- phase your retirement by 
taking die benefits in 
stages. 

ITS NEVER TOO SOON 

Taik to your insurance 

adviser about Equity&Law s 

PR1P Or telephone 

01-242 6844 today and ask 

Marketing Information 

Sendees for details. Don’t 

delay- if vou leave it for 
* «• 

just one year you could 

reduce the value of your 

retirement benefits by 

over 10 /o- 

STOP PRESS 
Chancellor raises premiums 

- eligible for full tax relief. 

Equity & Law improves terms 
for premiums over £3000 • . 


r “He canneverform he used to run his own business^ 


Equity&Law, 


Eqnhy& Lw (Maugpi Fun*) Lid.,, 20 Cineoln’slnnFields.lMnlon^ WC2A. 3ES. 






Financial. Times Satorday-April; l£ r -19>8Q; 


Conpantes and Markets 


UK COMPANY NEWS 



Boosey & Hawkes cut 
to £0.6m— pays same 


Depressed first half 
but Arlen is optimistic 


BIDS AND DEALS 


MAINLY DUE to losses at its dediaes of 38, 49. 32 and 16 per 1979, and an extraordinary credit 


Edgware instrument factory 1979 cent The main problem has been of H^IL . 
taxable profit of Boosey and musical instrument production — 

Hawkes was depressed from profits from there were probably 
£L16m to £613,000. Earnings very smalL Demand now may not f in 
from- copyright royalties were equal the hey-days of brass bands V^iii 
well maintained. but evidently the real upset has 

Output at the factory had been been poor management controls nUp 
inadequate, but management coupled with an outdated factory. illlC 
changes have now been ' made Management has been replaced 
there and production control and profitability is expected to 
specialists have been called in. recover. Hopefully the road hack vf JL f 
Also changes are- being made to to £2m will be. a little shorter . 
its process and plant to ease than the downhill march to W1JH AJN 
bottlenecks, the company £600,000. Meantime electric organ half pnm 
reports. distribution remains a tough £825.687, C 


Clayton 
ahead of 
forecast 


decline .in demand, particularly TYFVTTV 

for starter switches, tie half-year * D/, 

to December 31, 1979, at Arien 
Electrieaj (formerly Enalon 
Plastics) produced pre-tax profits 

of £119,000 from turnover of Albany Inv, Tsti 

£3.&u. - Arlen Electrical —ini 


DIVIDENDS ANNOUNCED 


federal laW prevails 


Although not directly compar- 5^? s “!£ft wkcS i 


abK tte Tr^cdi^ We mo^, Brit. Empire Secs, int 0.2 


[which mciuueu me- leaiuis ul ~ — * — ~ • 

group companies for varying lowland Drapery ..... 


bottlenecks, the company £600,000. Meantime elecmc o 
reports. distribution remains a ft 

At halftime when profit, hit by market However the endi 
the difficulties on the instrument music publishing business 
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A NORTH CAROLINA , judge Other : States • in which Liggett 
has ruled that- Federal Lawsubridiar^ 

■ requiring Grand Metropolitan to “ and -therefore it'.: is possible 
proceed. with its $415m takeover that there may be other. 
bid for U.S._ tobacco and. sprits emerging,*!'. . * 

company Iiggett Gronp has ' Mr. Campbell was - -rimwibitn 
precedence over tbe state's taw--. yesterday as- to whether coin-' 
requiring a 30-day * waiting - pliance with the stated law was 
, period., .sufficient s lift the’ order- to 


side, fell to £»i,uuu (eww.uuu), mains as solid as ever, xne " ,vu * pre-tax ^^^. v. t imnroved facilities at Folkestone- 
the company had warned that problem there, if any, is finding compared witi»£755,037. ™d esc ^ bed by ^ directors suT 

the hoped-for improvement for the music that will continue to The increase in profits at mid- ___ ( *,-„ ririn r I ,riTi«T hm» E9V 


the hoped-for improvement for the music that will continue to 
the year was unlikely to be bring in the goods in the decades 


the music that will continue to The increase in profits at m'd- disappoin ting but thev sav ^ chases _ of. 

bring in the goods in the decades way, from £199.000 to £338,000, b as been a marked im- £61,900, earnings per 25p fairness EFA’s first half profit Grand Met 

to come. At 86p a p/e of 5.6 and was due largely to an incidence u £r u A VS* Jr share are shown as 1.8lp or 1.52p is usually fairiy small and there Usveit a 


At the request of Liggett, a Appear May 12. ; - 

North Carolina court bad issued - Another action jin a Delaware:, 
a preliminary - injunction on Court- over jurisdiction has -beeh.- 
April 1 blocking further pn^ can celletl while yet anotherin 'a; 


chases, of Liggett shares/by NewJerseycourtcoutinues. 


realised. to come. At 86p a p/e of 5.6 aud was due largely to an incidence ]ast snare are suown as i.Bip or l.szp is usually 

Of the current year the diree- yield of 9.8 per cent is a fair of completed contracts, and the fully diluted. Retained profit is - has been 

tors say it is too early to com- enough valuation. directors warned then that the muu ‘ £27,700. second t 

meut on prospects but first- second half would be affected The position relating to the Th- pmnn electrical 


tors say it is too early to com- enough valuation, 
meat on prospects but first- 
quarter results were slightly _ 

better than last time. I niX7mvin 

After tax and minorities of I illwl dll ll 
£21,000 (£471.000) stated earn- 
ings per 25p share for the year IVitnriAwr 
dipped 2.4p to 14.8p but the net I j rfllyPrV 
total dividend is being maintained " J 

at 5.667p by a 3.767p final. There • 1 _ 

was an extraordinary debit of ||lTf| I OSS 

£105.000 (£180,000). 1UW 

Turnover for the year reached a TURNROUND fro* profits of 


second half would be affected The position relating to the -m,. nn A 

by the engineering strike. They recovery of debts from Nigeria 

hoped profits would approach and Sudan has improved signifi- an d ^access rfn ^ 
those of tbe previous year. cantly and they anticipate that a 

Turnover improved from substantial proportion of the bad 8113 plastic compo- 

£11.79m to £13-5 m, and the pre- debt provision made last time 

tax profit indudes a reduced will be recovered. . 

contribution from associate com- Since the beginning of the m comment ; 


i* usu-tiy lainy smaii ana mere t.iVpaU aUaced that because 

SSJ S-JT £ 2 S»* 5 g SS® 

electrical n ln« ntn Larding . Grand Met had to 


PROVE; LAUNDRIES ; : 
MOVES, INTO SIGNS- . 

Provincial -Laundries has - pur-. 


j£? reasonable P ttK. t *£?' " Si? 

— i *E2Lfi£S££ CaSST^ ^ 

mts. P “5 new lines— £100,000 S23*. ’ 


panies of £42,750 (£71,466). 


„ year, farther plans have- bees There was a hint of -caution fn next year Also overheads nr» . __ 

After tax . of £477.425 implemented to reorganise the Arien’s last accounts, but it was being cut ba^with the ^sine 8 . ® rter _ in payment £212,500 dependent 

.445.4131. e a mines ner 50t> awimV its nnt t i ■ J?. _ . . W1U 8 court 1 rpstraimnp Grand - Met .t 


was spent during toe first half ^ertiBing material.: 

which held back profits— but the - Grand, Mat s bid. -South . The uutial -considerutioii, _pay- 

henefits- wiD -not be felt rinttt Carolina s. secretary of staie, Mr. ab i e a t completion. Is £&7^D0 
next year. Also overheads am J°b n Campbell, has also obtained cash. ; The ^naximuza deferred 


£17.9m (£16.65m) including 20 £178; 
per cent higher UK sales of brass 1979 
and reed instruments. However, Drap 
imbalance in instrument produc- xetai 
tlon. together with shortage of cern. 
skilled workers and the lengthy Mil 


(£445,413), earnings per 50p group’s activities between its not enough to steel ’the market of the Slough warehouse and - »tr^nIag^Grand - Met a po B - profits r of £854,167 bein^ 

♦ B -rh W d- U vi h? riSZfJi variou ? locations. These moves for yesterday’s, sharp slide in concentration of starter pm duo- T 5111 buying further Liggett achieved In 39monthS to Deeem-' 


Midway, there was a profit of 


training periods involved led to £300 (1121,500.). The directors 
a rise in both work in progress said they were encouraged by tbs 


and overheads during the year, increase in forward orders 

booked by the wholesale division, 
* comment and output of Craftsman Overalls 

Since the first half of 1977 six was taken up to tbe year-end. 


Towles lower 
but increases 
dividend 


various locations, inese moves lor yesernays. snarp slide in concentration of starter produo- uux UUJUJ s acmevea in ju moutos to uecem- 

are being carried out at minimal profits and . tbe shares shed 8p tion at Tonbridge— again bene- 5har ®s and ordering it to show ber 31 1982. 

direct cost but should result in to 56p. Tbe main culprit for fits next year Finally some of at a bearing on May 12 why it _ There. are- options exercisable 
a substantial saving of overheads the decline was the EFA . division the £95,000 write-off last year bas not filed any documents on . by ProvindaJ or lhe vendors. to ' 

in 1980-81 and provide for better manufacturing starter switches against debts in Nigeria and ^ **id as required, by South purchase- or belt all the 15 per 

use of facilities without restrict- for fluorescent lighting. Demand, Sudan is coming back The ( ' aro ^ Iia ’ s Tender Offer Dis- cent of ■ the outstanding capit^L 

ing future developments. wbi<* is historically cyclical, second half figures should be dosare Act - , . ’ • 7 j They are exercisable from 1984, 

There is an interim dividend swung down. Tbe resulting better but it is disappointing to N is alleged that the Grand the- price to-.be^eqnal " lo athe 

of 1.5p net — the single payment increase in competition and see Arien have a setback so Met bid comes under South* fair value of the.. shares.'*'- 1 
for the previous nine months was inevitable chopping of margins early in its life " as a quoted ^rolina law because a. Liggett For- the year ended September- 
A5p. After deferred tax this dropped EFA into tbe red. In- company, subsidiary, Atlantic Bottling. 3Q, 1979, _ Signs made -a profit 


monthly profit figures from On 


r-end. Trading profits of Towles, 
much hosiery and knitwear manufac- 


Boosey and Hawkes have been depended on trading levels dor- turer, slipped from £862,000 to 


steadily falling away leaving the ing the Christmas period. 


£758,000 in the year to February 


latest foil year profit 71 per cent A final dividend of l-5p is pro- 29, 1980, but the single dividend 
short of the 1976 peak of £2. 13m- posed, following tbe passing of is stepped up from 2.38p to 3.4p 
For tbe record tbe second half of the interim — last year’s total was net 

last year was down 58 per cent equivalent to 3p. Tax took £122,000 (£277,000). 


against the comparable period There was a tax credit of There 


Tax took £122,000 (£277.000). 


extraordinary 


North Sea Assets improves 
contacts with institutions 


coming on top of half-yearly £105,328 (£97,796 charge) for credit last time of £217,000. 


BY. RAY PERMAN, SCOTTISH CORRESPONDENT 


subsidiary, Atlantic Bottling . 30, 1979, . .Signs made -a •- profit 
Company, is incorporated in the before tax uf £37,941 -on’ sales of 
state. • £216,544.- . Net-asseti at that date 

Liggett itself Is incorporated amounted to £35,700. • - ; ’ ' 

in Delaware. Other subsidiaries . .This move:— by- Provincial 
are incorporated- in Fennsyl- follows several other purchases 
vania. New York. Alabama, New made by the company recently. 
Jersey and California. . .Mr. Anthony. Millar baso pur- 

Grand Met managing director chased 2227750 ..ordinary 1 shares 
Mr. Stanley Grinstead said the and £5.000 nominal 12 per cent 
company has now filed -the Convertible unsecured loan stock 
required papers in South Carolina 1986-88 of Provincial, of ; wfaich' 
but has Dot filed in any of the he is managing director J r f . 


COMMUNICATIONS between will again follow its original Earnings per 20p share for 

ITwnvtAin Clvnnr ' rl /\A«\lvr m/\/| Sea. Assets and its share- policy of investing mainly in the 1979 are given as 2.13p (638p), 

r ranCIS •OCdllV in 3 S holders had not been as good as North Sea... .However, not .more after a tax credit of £95,290 

TY III M. VAX they should have been until than 0 per cent of funds will be (£59,910 charge). 

improvements bad been made committed to any one project and There is a surplus of £359,195 
# -g 1 • 1 over the past three months. there wiil be a significant loop-, resulting from a revaluation of 

CTTlI/D nochoc 001*1101* HaHOC This has led to misunderstand- ^ left open to ^invest up to plant and buildings. 

SirilVC lldMIcS Cdilicr IIUUCJS tags of the board’s pobeya lot ^ m 

AT 0 f adverse comment, and the 10 f S 1 ^ m . pan1 **- . 

THE ENGINEEERING strike profit) after a tax credit of sales, however, rose from SvdSufr^cb^ruS. n,eetin ^ Ihat^the 1 ^ Sf-imposed AJOWntlUTI 

and high interest charges pushed £38.367 (£6,946). £12_08m to £14.76m. restrictions on investments detivi- “ 


Francis Shaw deeply in red as 
strike dashes earlier hopes 


Louis Edwards closing 
manufacturing side f 


aim hi lc i col cuaxgn ijuaiicu wo,jdi iix.uoiu iu iit-iain- . . voct „ r >i : , v 'c pytTa^irdmarv I, »iricuons on investments acnvi- 

Frands Shaw and Company There was an extraordinary Tbe result was struck after an meeting during which a two-year fe* ^° uI , d “ achieving 

££ r 0SS J“ f 6 this time of £44,976 increase in depreciation from moretoriu™i new investments “vestment trust status for the 
half of 1979. Counter to midyear (£24,631 debit) and minorities £0.65m to £0.89m and after ^ company if .the shareholders 

hopes the machinery manufac- amounted to £11,128 (£27,063). charging a sum in excess of . . thought tiiat desirable. But the 

turer, in which the National The year end balance sheet’ £0.5m for investment in the ^ meeting was attended by board did not expect to recora- 


turer, in which the National 


oraionum on new mresuneuia T. „ . .. 

ae - p j company if . the shareholders 

as agreea. thought that desirable. But the 

Tbe meeting was attended by board did not expect to recoin- 


Downturn 
for Audio 


Louis C. Edwards and Sons pan ding ChantaFs: market in - ) the 
(Manchester) is to . discontinue UK while. usipg it as a base-fbr* 


its meat product manufacturing., the sale of Plascoat products and 
activity from the end 7 of next Services on the continent- ~ ' 


Fidelity 


Enterprise Board has an interest showed shareholders’ funds down expansion of the group’s new representatives of the holders mend a change in the immediate 

flushed the year with a taxable at £2.71m (£3.13m) while loans, range of micro processors. °f 55 Per cent of the shares who, future. WITHPROFITS 


month because of continuing 
losses. LCF recently merged- with 
Morgan Edwards, Die grocery 
concern, bringing together the 
food interests - of Mr. James - 
Gulliver. 


~H. H. ROBEETSON 
CV NIGERIA •/ : 

H. JL Robertson, -lie: building 
systems conceznT-.iMo. establUfe 


loss of £393.684, compared with deferred tax and minorities 


£221.694 profit 


apart from one abstention, all 


from tbe sale of 


v„„i» i «) calculate tne IV W-A bonus aprMimp to the moratorium. 


Management, accounts for 1979 -a subsidiary and factory in 
showed sales for. the meat manu- Nigeria^ -H,- '. H.: .- Robertson 


mrssrrreg: 


tighter control of financial 
resources is enabling payment 
of a L317p net dividend — 


By agreeing to the moratorium, 
the board successfully headed off 


(£1.43m). Mr- T. B. Mori. and, the chair- calls from institutions, wbich 

The NEB bolds all tbe 1.4m man - says that prospects for the hold almost all the shares, for 
184 cum. pref. ordinary shares to fuI1 year are difficult to predict, the fund to be wound up. 


fractionally less than 50 per cent w hich special voting rights are ^dtb 110 «gn of an upturn iu The fund was opened in 1972 


of the 2.635p paid for 1978. 

At halfway, when profit dived 
from £133,242 to £29,305, the 
company had expected to show 
a surplus at year end provided 
the engineers' strike was short 
lived- In the event not only were 
losses incurred during tbe 
dispute but contracts were 
delayed so that their profits 
could not be brought into tbe 
1979 figures. 


attached. 


Kalamazoo 

little 

changed 


~ the national economy and by the Edinburgh managers 
British ordenr harder to get than Ivory and Sime to make direct 
12 months ago. investments in tbe service 


Yorkshire 
Spinners 
omits final 


DroDerries nartlv offset hv a suawea sues tor tne meat manu- a ., none rump 

number of adverse facto rs the f acIuri ng activity, which con-.. . (Nigeria) will: be operational to 
M^sSreliBofAnSopfdeilfe sists oi P 0 Production... o£L August with a £3m head office 
Srtnni«Kd in th? sausage an cT other froaen meat’ and manufacturing plaht based 


fell' to £195 414 in rhp half vear ana OUier trozen meat -uiu Iiidiuuai-uums .piaut • Wdseo 

to October 31 SnaSd P rod ucts, of £680,000 and an at Enugu -in. Anambra state, 

to uciooer iu79. compared Nigerian interests will, own 


with £243,295. 


operating loss of. £19,000. 


The company said, this loss . 40 per ceHt of the new company’s 


High interest charees exrPn- Ane comp “ y saia. uus loss. » per « 

tion^ jad debts “toe ’StSSEE- 

initial half year of the German ^ efore . ta ^. extraordinary: . 

subsidiary all contributed to toe JulS!? th thp° n1 JSmpfTii Pei S ^ 

reduction: and tha dirpotn^ $5™ ™ company of. t i r 


12 months ago. investments in toe service . ' reduction, and toe directors say eutnnmi ' • ™ 

Although, there are more sector of the North Sea through SECOND-HALF losses of £91,473, that the trading outlook continues i;«rhf ^ :« 

encouregtog signs overseas, be unquoted companies. It suffered a**Jnst profits of £118,912, left to be less favourable. m-mrS 6 n«p? sjsniflcantly m- 

feels toe company will do well badly from the slump in oil Yorkshire Fine WooUen Spinners . Turnover of toe group, which losses in the tot 

i-^. Tu, industry nrderinv thrnuch the with a pre-tax deficit of £55.958 • mamifartnrj** and marirat, quarter Of the current year, the 


IKM ACQUIRES 
LLOYDS JBROKER ' 

Toaer Kemsley and Mlllbourn 
ladings)-, has : acquired tbe 
isiness - of Laurence Philos 


:? U i 


r rha INTERIM PROFITS were little 

- c ^ PBnt year began better changed at Kalamazoo, the busi- 

***** group. 


to equal last year’s record per- industry ordering through the with a pre-tax deficit of £55.958 manufactures and markets high- r? rf ^ t insurance services. 

fornS.ee, when profits before late 1970s and some institutions ^ SUI " sound equipment was to^ Mtivitir a 5 tosently SS- The. acquisition is being made 

tax and K-W-A bonus reached had suggested It went mto P**?**'*-. . • p . rtatlc at £2.16m Stutad to MpIbJeo? “oi-teSi' anewly formed subsidiary. 

£4.59m (£3 72m). liquidation. The final dividend is - being (£2.17m). Srt months’ tax takes 10Dg TenD Tozer Philious for £380 000 less 

ATtStJT& e? e fr£ ^ 


3:;:;- - 

3 


ofltabie development. - Tozer Philipps, for £380,000 less 
Closure costs are not expeoted theaudjted T valu 8 - of wortang' 
exceed £450.000 including re- Capital of LPIS at end 1979 


1 


terim dividend is raised from P romis0 *«*ed out with toe net .as toe year's total. Last For the last full year, pretax ’tS on tapitaf of LPIS' at end 1979 

LI Ip tol.25p net per lOp stare institutions before the meeting, timea smgle payment of 2p was ggfjMW £543,84!, up from dun*£^ mSSSs aSd^ferSt (which LPIS willretain) Tore 
— tte 197S-T9 final was 2.64p. »!" "5& «4« single dWdenfl of | n “ E °? 0 «7 s . KS 0 4SislM ovw of LWS for the j*T Md.d 


the effects of toe steel strike. For ^ 26 weeks to February 1, 


investments 


Turnover slipped from £4.05m 2.5p was paid. 


. Sales for 1979 were down from 1980, profits before tax and the 
£12.01m to £10.66m. Profit was Kalamazoo Workers’ Alliance 


R. DUTCH/SHELL 


existing portfolio is considered to £3B2m. The pretax loss was 
soundly based and the company struck after sharply higher 


struck after interest £189,220 bonus were £2.05m, compared 


hag sufficient cash to meet the interest of £113.443 (£54,388), 
The annual meeting of Royal foreseeable needs of toe but included a £22,620 (£20,178) 


higher at £472,031 and net loss with £2.09m for the correspond- Dutch Shell Group will be held investments it has already made, surplus on sale of property. 


emerged at £355,317 (£228,640 ing 27 weeks of 1978-79. External on May 20 at 11.30 am. 


After that period, the company 


Results due next week 


The directors say the group 
met the worst business climate 
for many years in 1979. Tbe 


London quote 
for BASF 

A listing has been arranged in 


ing losses, and full provision will over ot tor toe year ended 
be made in the 1979 accounts. March ^31, 1979, amounted to 
Fixed and net current assets i 4 ® 3 . 5 ** 
employed in the discontinued 


conditions continued into toe London for BASF, toe major 
start of the current year but they West German chemicals group. 


activity, totalling some £400.1100 RACAJL PAYS £9M' 
net of closure provisions, will be The cash offer from Karel 
available for disposal Electronics for DECCA has now 

closed although the' share alter* 

ARC EXPANDS of 

Amey Roadstone Corporation shareholders have elected to 


ARC EXPANDS 


Blue Circle Industries is due Margins have been under severe along in toe current year. 


Tbe market is looking for some 


to report Full-year profits on pressure because toe company Without toe strength of its £9m to £10ra from Vickers when taken - 


say there are now signs of The introduction., which is S 35 acquisition of receive cash involving Racal in a 

improvements, with new business being handled by merchant Sp ? , ' eD Concrete, the largest payment of £9.ljm. _ 


Thursday. .Trading is thought to has not been able to pass on cost overseas operations Tootal would it reports preliminary figures on 


•ing taken. bankers Kleinwort Benson and pr ? va j e company in the ready-. 

This, together with tbe re- S. G. Warburg, will take place S 1 « , a ! nc r ete . P™. concrete 
ganisation wbich bas taken in about four week<; blocks industry in Ireland. . 


have matched the company's increases on the tyres side, while be turning in some dismal full- Thursday, a downturn from 1978*5 or Eanisation wbich has taken in about four weeks. 

first half forecast that home lower orders from BL, its largest year profits next Thursday. As £11.7m. The engineering strike p,acc and further expenditure on Apart from the eight German 

cement deliveries were expected customer, have reduced loading it is analysts are expecting hit the British operations which new equipment makes tbe direc- bourses. BASPs shares are 


at least to equal the previous in the UK. On top of this around J16m pre-tax, against contributed to the interim up- 1015 feel the sroup is well placed traded in Zurich, Basle. Geneva, 
year’s 8.8m tonnes. There were Dunlop is heavily geared, so the £21.1m last time, while the divi- turn, while the Australian ta ^ ?e advantage of any upturn Paris, Brussel*. Antwerp. Amster- 


some price rises during the year interest charge is going to look dend should be maintained at operations are still under 
but not enough to keep pace with unpleasant Overall toe expecta- 3.1415p net Against toe back- pressure. The favourable- 
costs. Overseas profits are likely tion is for profits of between ground of unfavourable exchange looking terms of the Roneo deal 


still under “ tradin 8 conditions, 
favourable- 


dam and Vienna. 


J & P ENGRNG. tain .a«et* of- Cheriy Leisure 

Mr. Maurice WitfiaU. the ( Thl* ass«t«- 

Receiver at J. and P. Engineer- n,Sf y fgn JSSSS* 

ini* fTtsfufiniri Vi-,e mu m at eiy i.oOO - • ■ amusement - 


HAWLEY LEISURE 

Hawley Leisure has con- 
ditionally-agreed to purchase cer- 
tain assets of- Cherry Leisure 
(UK). ..... . — : 


P~~ 


to have been depressed given the £20m and £26m (£43m) with the rates and high interest rates, could give scope for a small I TfoilvL'DF 

unfavourable movements in ex- net dividend being m aintained at trading has been getting tougher dividend increase, while the -*• • VJ • IJLtt f f I\Cl vlCUilUiiJ 

change rates and poor trading in 5.3p. and toe company bas been forced interminable wait continues for . , 

Australia. Analysts are forecast- ^nal^ expect between 06m to take drastic remedial measures compensation for the nationalised TYIPAlimT ATI W^Hnacrlavr 
mg group profits of between and £28m from Delta Metal on in toe UK. In recent months aircraft and shipbuilding UlCCUJiU till TT C lIII PXIlHV 
£51m and £53 m, against £50. Bm. Wednesday compared with 197S’s there has been large-scale re- interests. . ” J 

Tbe directors have already fore- £28.45m. Opinion differs about organisation in the weaving. Other results to note are fuH- ™ creditors of issuing bouse, announced yester- 

cast a 12fip net dividend for the the impact of toe engineering spinning and garment manufac. year profits from Pearson Long- v Hawker » Chard, Somerset, day. 

year. strike, with optimists looking taring operations in addition to man (publishers of toe Financial droning concern, which Apart from preferential appli- 

Brokers are expecting a poor beyond the top of that range, toe sale of the Van Allen retail Times) and S. Pearson and Son. - put . 1Qt( L 4116 h“ d « «f » cations from employees, which 

r.all ibMHM - — CfliitL A finnn «,«7f aJ • 1 fli .ax. < a M ^ K P/*Pl VPf IT! Tl nAil m H or 1 070 in .11. «. « - f*. i • . I ■ 


Inc fRearflne) ha e KnlS +h« ■ - a muse mem . 

sr f&ASS & 


The sale does not include the cS*rpH^Sn^L Jp S! ,p 5 ti **'- 
Bodyscanner and Nucleonics ba ^ 0Q 

divisions, but Mr. Withal! saysr L a ? d - Va |] aa H 0 j f 5 

he has received an encouraging 

number of enquiries, and hoped 2^5 15 not 10 

to be able to fined purchasers ite '' ■ /- 


set of full-year results from South Africa pulled up daring chain and Stretton Manufactur- 
Dunlop Holdings next Thursday. 1979 and promises to help profits ing Company. 


Company 


Wednesday 4.0 


FINAL DIVIDENDS 

Allebone and Sons -Friday 

Amalgamated Me tar Corporation Wednesday 

Amalgamated Power Engineering Thursday 

Belgrava Blackhuth — Thursday 

Blue Circle Industrial Wednesday 

Body coto International — Tuesday 

B i Q (Retail) ; Wednesday 

Brawn Soveri Kent (Holdings) - Tuesday 

B.S-G- International Wednesday 

Callender (George M.) Monday 

Chesterfield Propertiea Tuesday 

Clement Clarke (Holdings) Monday 

Cole (R. H.) Friday 

Copydax Wednesday 

Corinthian Holdings Wednesday 

Delta Metal (The) — ; Wednesday 

Duncan (Walter) an d Goodriekfl Friday 

Dunlop Holdings Thursday. 

Elbar Industrial - Wednesday 

Electrical and Industrial Securities Monday 

Ellis Bnd Goldstein (Holdings) Tuesday 

Estate Duties Investment Trust Tuesday 

Exeeutex Clothes Monday 

Fa me 1 1 Electronics Tuesday 

Flight Refuelling (Holdings) — - Thursday 

Fogarty (E.) ...... Wednesday 

Future Holdings - — Friday 

Gosforth Industrial Holdings Wednesday’ 

Grampian Television Thursday - 

Ha den Carrier Thursday 

Hammerson Proparty & Inv. T*L (The) Friday 

Herns Queensway Group — Wednesday 

Hey (Norman) .—™. — Wednesday 

Hestalr — Friday 

Hi IT (Charles) of Bristol Tuesday 

Hosklfte end Horton Friday 

J.B. Holdings .... Tuesday 

Lain? Pro parties Wednesday 

Laporte Industrie* (Holdings) Wednesday 

Liberty and Co Friday 

Liileshall (The) Tuesday 

London and European Group Wednesday 


Announce- 

Dividend (p) • 

man: 

Last year 

This yaa 

dua 

Int. 

Finsl 

Int. 

-Friday 

0-35 

OSS 

__ 

Wednnday 

5.S 

10.8 

3.0 

Thursday 

2.348 

2.948 

306 

Thursday 

— 

1.0 

— 

Wadnasdsy 

3.8 

8.7 

— i 

Tuesday 

1^4549 

1.5774 

2.0 

Wednesday 

— 

«-. 

0.85 

Tuesday 

1.0 

1.2 

1.0 


s*«.aw.Ms “ittisaarutfEa: ^ 


. Cherry's management • esti- ; . 
mates that turnover for the nine, 
months ended: . March 31, 1980,- 
was ' at an annualised rate, of 
approximately £3fim. , 


Company 


Wednesday 0J1648 1.46464 0.9575 


Oxley Printing Group Tuesday 

Pearson Longman Tuesday 

Pearson (S.) and Son Tuesday 

Penriand Industrial Thursda 1 

Perry (Harold) Thursda; 

Radifluaiorr Tuesday 

Royertex Chemicals Monday 

Seonish Ontario Investment Fridey 

Si/antrighr Holdings Tuesday 

Speer and Jackson International Wadnasi 

Steel Brother* Holdings Tuesday 


0. 982 89 1 .24756 * 3.76MSI Sumner (Freneis) Holdings Thursday 

0-7H515 .1.02533 1.0468 Sunlight Service Group (The) Friday 


Monday 

Tuesday 

Tuesday 

Monday 


2.29 Z13 

1.711 1.0 

0.7 0.5 

3.7837 1.82 

12.0 — 

2.65 265 

6.0 4.0 

’ 2J21 1.072 


Wednesday 
Thursday ■ 


London United Investments 

Maple (Holdings) 

Maxims 

M D.W. Holdings 

Mamies (John) Holdings 

Modem Engineers of Bristol (Hldgs.) 

Neill (James) Holdings 

North (M- F.| 

Office and Electronic Machines 


Monday 

Monday 

Tuesday 

Monday 

Wednesday 

Thursday 

Wednesday 

Tuesday 

Wednesday 


0 98352a 1.15S5t 

1.0 

0.4 

0.55 

OS 

0.66867 

0.94867 

O.B67 

1.0318 

1.9162 

1.3 

0.93333 

1.46667 

1.15 

O.S3333 

3.09367 

1.6078 

1.05 

i:*t 

1.05 

— 

2. OB 



1 .09333f 0.28 

0.53 

3.0 

5.703 

3.Z5 

— 

6.097 

_ 

— 

2.25 

zo 

1-5 

2J2 

1.5 

2.3584 

1.141B 


— 

2.0 

_ . 

1.683 

8.69684 

3.0 

0.5 

0.97 

1.5 

U> 

2.0 

T.25 

3.0217 

4.53255 

3.5 

0.7B125 

2.46313 O.B 

0683 

1J5 

10 

0.5 

06 

■O.B 

2.5 

28125 

4.0 • 

— 

O.T5 

o.s 

— 

5.5 



T.0 

2.0113 

1 .25 

1.29a 

2.12 

2.0 

0.891 B7 

1 61B87 

1.0 

2.2 

3.642 

2.2 

0.108 

0.368 

0.125 

1 .44889j 3.19 

2.5 


Thomson T-Line Caravans Thursday 

Z»oUl Thursday 

Tozar Kemsley and MiJIbourn (Hldgs.) Tuesday 

Travie and Arnold Tuesday 

United Carriers Tuesday 

Vickers Thursday 

Viking Resources Trust Friday 

Wadkin Monday 

Websters Group (The) Tuesday 

Wight Holdings Wednesdi 

Wilson (Connolly) Holdings Tuesday 

INTERIM DIVIDENDS 

Anqlo Scottish Investment Trust Thursday 

BsiFey (Ben) Construction Thursday 

British Assets Trust Wednesdi 

Dowdinq and Mills — Tuesday 

Land Investors - Monday 

Long and Hambly Wadnasi; 


Simpson. (S.) j..,.., _ 

Spencer Gears 

Wade Ponaries 

INTERIM FIGURES 

Atlanta Baltimore end Chicago 

Regional Investment Tni« (The) 


Announce- 

Dividend (p)* 

manx 

Last year 

This yaar 

due 

Int. 

Final 

Int. 

Tuesday 

1.1975 

1.5661 

1.5 

Tuesday 

30 

3.5B4J7 

3.75 

Tuesday 

3.0 

4.99557 

3.75 

Thursday 

CUarBb 

0814 

0.2985c 

Thursday 

1.635 

2.01 

3.0 

Tuasday 

0875 

4.375 

1.2S 

Monday 

1.17 

2.27 

1.17 

Fridey 

0.75 

1.65 

1.0 

Tuesday 

0.74667 

1.58667 

0.97 

Wednesday 

3.575 

5.8 

3.575 

Tuasday 

2.75 

44 

3.15 

Thursday 

0.5 

0.2918 

0.55 

Friday 

0.4013 

0.9437 

0.5 

Thursday 

1.63 

1.7 

1.75 

Thursday 

1.0 

2.0415 

1.T 

Tuesday 

0.9658d 

2.5351 

1.59 

Tuesday 

0.7725 

34851 

1.16 

Tuasday 

0.982971 1.94849 

1.5 

Thursday 

3.85 

5.964 

3.85 

Friday 

— 

1.32 

1.32$ 

Monday 

2.25 

4.22 

2.25 

Tuesday 

0.6* 

0.90582 0-7 

Wednesday 

1.83333 

3.88867 

1.85 

Tuesday 

1.5h 

1.65 

3.5 

Thursday 

0.8 

1.71 


Thursday 

0.33 

0.87 


Wednesday 

2.35m 

0.75 


Tuesday 

0.59 

0.91 


Monday 

02 

OJ 


Wednesday 

0.125 

0.357 


Thursday 

2.0 

4.93 


Tuesday 

1.0 

in 


"^uftday 

1.5 

22 


Thursday 

1.3125 

2.95 


Tuesday 

0.25 

0.85 


Monday 

0.49244 1.328 


Wednesday 




'Vednesdsy 





aencit of £4.5m. The investiga- 
tion followed a complaint from 
the Receiver, Mr. David Snow- 


shares and 790,000 will get about £ 31 aL waaurc 

10 per cent of the amount m rSSa 

applied for, and 800,000 and over ,. nf 

will EBt rouehlv S.5 npr (Pont nf £4-5m and is engaged in specialist 


STRONG & FISHER 

Strong and Fisher has agreed 
to acquire, subject to toe satis- 
faction of certain conditions, toe 


SRS "&***&1**& for a 


den, of Peat Mararick Mitcb^l ro^yTs^ «nt^ 2S 'fViSSRFVS 

and from the Julian S. Hodge toe amount applied for. a Harrold Leather produces high 

Bank, a creditor for £4tn. Meat techniques quality leather from mat nriri 


suppliers to the company are 
owed some £2.i6m. 

Mr. Snowden's complaint to the 
police followed- the discovery of 
“ substantial accounting irregu- 
larities arising from the past 
management of tbe company.” 
Det. Chief Inspector Mattock, 
head of the Avon and Somerset 


Savoy Hotel 
confident 
of recovery 

Following the sharp fall in 


and materials” ° aeni techm< * ues Wahty leather from goat In? 


\ ^av 


Lidstone offer details 


neau or me Avon ana aomersei ”*■-“**, ThP . , . ... 7. ■ - 

Fraud Squad, said yesterday that WfiK Profits last year, tbe fri/udaSS ih!"2!.iiS?*.-?! rer together accounting fte 

the inauiries were “still directors of Tbe Savoy Hotel c smal t butchers 5Q.38 her eant-nr-iha-.liHni 


butchers 5d^-p^ni, orStim 


the inquiries were “still directors of The Savoy Hotel ranara wWch «« h 5Q3 ® per cent, of the . . retina 

progressing ’’ but it would be “ a have- confidence that the collapse W rfimi™ by e apv*al. He is to retain 26^92 

little while yet" before they measures they are taking will p-J^L ,® f yj?} 1 ' “J* a " d ordinary and :45,721 : preference 

were complete. rogain^tbe company’s previous GroSSi S&L-¥ shares for a t least one -year. - 


? «t £ : 

S 

%nc 


is to retain 


were complete. regain tne 

The business and trading profitability, 
assets of Hawker which employs In 


Greewalk Nominees, subject to /^-year." 

special arraneempTitc _ Greewalk is. nominee for tbe 


some 200 people were acquired tumbled from £X.**m id ui^m. stitcher toe namon.- tireene tafldf en^ 

in February by Unigafe the due mainly to a diarp rise In So if alS^adlJ 1 'aSS2 tn ^ ^ Cyril Biau^Tand 
milk and food group. Hawker’s interest charges to £1.03m „ aa GHm «e. certam members nr h« family, ’ 

1 . aZ-u.. rcnGO«\ .. -- __ Thft nrinas r ■ ^ . » ■ ■ ■■ 


taxable profits ££? hdd^Mr f °GerSd 

il-Ilm to HJ52 m, stitcher. to<» Ramon.- Greene ChiMrea's 


* Divldands art shown nat penes par share anti adjusted for any (ntar- 


for the change in tha us raw: a 0.015. b 0.0068. c 0.0275. d 0.03440. ' vmslJ U a «iusumer tieClTOlUCS 
e 0 009142.. r 0.02463. g 0.01552. h o.oi89. j 0.04289. m Total o( flrsi. second — in oversubscription of nine 
and third fntarlms also include* non-recurring dividend of 0.3 b. times, Kleinwort, Be OS OH, Ul6 


milk and food group. Hawker’s interest charges to £1.03m u ~ v*nmnre. certam members of his family, 

last accounts for - the year ended' (£0.52m) — as reported on , rt ? e for the Lidstone sud Mr JTenry. Kaye and inem- 

October 31. 1977, showed a tnro- April 2. shares — for the ordinary ' bf his fa mily V 

over of £4. 78m and a trading At the end of the year toe ““ £l *** 6 per ce nt preference Lidstone announced ^in Jhiiuaiy 

profit of £277377. By 1978-79 company sold its building at — been negotiated on the *at to- the extent toat the- Gil* : : 

the company’s turnover had 2 Savoy Court for £3^m and r^f 13 l0 »er arising “OTO debt proved 'irrevocable, 

grown to over £25m. .. tbe proceeds, received on the i™? 1 the *90,000 Gilmore debt provisional arrangemenits- were : 

completion of the sale in the not been “wmred. ' being made to" protect the com- 

A . ,-.4 i Brat qusrter of 1980, were Mr. Stitcher (who holds 78 oer ***?/ any loss.- : Lldstime 

Amstraa applied to redtree bank over- cent of toe ordinary capital) has then ' that it was : not 

__ drafts, which at balance date agreed to accept a lower pries expeneDC * Q 8 : any financial- diffi- 

S) ntlTlPTltc stQOd at ^ 2.72m (£1.47m). f° r Ws shares so that share- C 1 ^^ an d was continuing to trade 

dUULUICUlh It is propose( j t0 vary tjjg holders, who accept Greewalk** w S taW j- 

More than 5,800 applications company’s borrowing powers. oSer do not suffer any losses ■Sbortiy i ?fter the.’. Gilmore 

for a total _ of over 23m shares On the present basis the limit arising from the Gilmore debt. ■ ™ Ua PSe toe City of.. London, 
were received for the 2.3m is £8.5m, but this would be Mr. Stitcher ha* Pn wj •„ Squad annoancwi:to at ^ ; 

ordinary shares on offer by raised to £18.08m if the pro- irrevocable contract ^ V ? S J oic I to toveatigate toe con^ 

Amsirad Consumer Electronics posals are effected. procure acceptance or tfwnffS ?v 3t is understood, 

~ an DV«rSllbs(*nnTinTl nf nine Woofl’nn c,vn., ir.l.r iwn . _ . __ _ * ne Otter., that thp irutlririo® irs aauioirftV- 


.""nin, 

%lai 


Amstrad 

allotments 


fl "P0 S ; 


Amstrad Consumer Electronics posals are effected. 


— an oversubscription 0 f nine Meeting, Savoy Hotel, WC. in respect of lrenoo that the imjuiries are gefpg veiT;: 

ttaw. Kleinwort. Benson, the May 8. noon. Hum' uul !«#» ■**&**#* &/*■ ' 
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Take-over bids and deals 
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^neriMn i Insurance broker Marsh an* MeLennan finally 
succeded in Its attempt to acquire C. T. Bowring by increasing 
fee offer to over£250m. The original bid launched last Decem- 
ber was fiercay contested. Bowring entered negotiations with 
Harsh after the Department of Trade decided not to refer the 
bid to the Monopolies Commission. The new terms are three 
Marsh tihares plus £93 cash for every loo Bowring shares, valuing 
the later at around I72p each. 

tend Metropolitan launched a $4I5m ($l89m) tender offer 
for u.&vConOTnerptoducts concern Uggett r despite strong oppo- 
snSoa from -the utter that has included use of the courts. The 
offer, of £50 par share follows fruitless' dismissions between -the 
tw^oups. Liggett's mam attraction to Grand Metropolitan is 
its minks business— the group holds the distribution franchises 
for.J and B Scotch, the U.S. brand leader produced by. Grand 
Mjfe — 

^vKchards- Md WalUngton pnrchaseii 49.9 per cent of the 
iwuedeapital tfWt Sales <DXY) the Midlands DIY supermarket 
operator, for ftygm cash- 


Company 
bid for 


Value of 


Price Value 


bid per Market before of bid 
share** price** .bid £m’s** 


Final 
Acc*t’ce- 
Bidder date 


Company ... 


Year 
■ to 


Pre-tax profit Earnings* Dividends* 
(£000) per share (p) 


Viking Oil 
Viking Oil 


Prteaa In pern* unlMs otherwise Indicated. ' 

B25*t £101 910tf — Sun Co. — 

450** £10t £104 — Bant bit 

Petroleum — 
* All cash -offer, j Cash alternative, f Partial bid. 8 For capital 
not already beld. f Combined market capitalisation. ||Date on 
which scheme is expected to become operative. ** Based on April 18, 
1980. ft At suspension. & Estimated* §§ Shares gnd cash* 
39 Unconditional. * Plus royalties. 


Northern jEngn. 
Owen Owen 
Pbotax (London) 

portals Holdings 
Provident Life- 


Dec. 

J.10. 

Dec. 

Dec- 

Dec. 


Bcfards (Le??ster) Dec. 


s(Le’ 

Bchrds (Walfth-) Dec. 


PRELIMINARY RESULTS 


Company 


Year 

lo 


Pre-tax profit Earnings* Dividends* 
(£000) per share (p) 


Aberthaw Cement Dec, 

Astb’ry & Mad Hey. Dec. 


| Company 
[ -bid for 

Value of . . . 
bid per Market 
share*'* priced 

Price . 
before - 
bid 

Value - 
of bid 
£m‘s** 

i Prica* In pane* unless othsnvtev Indies 

1 B*rget 

. 12*t ’ 

19 

11 - 

S.56 

< Bwttopsgate Prop- 5*5 ' 

4 5 

5i+ 

0.38 

Bowrinr (C._T.), 

17255 

155 

141 

188.3 

i afcr &IntLTW. 

162 

145 

128 ft 

20.73 

CompAir 

105535 

102 

954 

58.37 

Cray Elect. 

31*5 

32 . 

35ff 

0.93 

. Dotal Tea 

.270* 

275 

215 

0.29 

Furness Withy - 

420* - 

356 

332 

112.5 

1 Gibbs (A.) 

-85*5 

SO 

82 

9.80 

Hendersn.-Kenton 229§§ 

222 

118 

14.68 

Hoffunax (S4 

88* 

88 

74* 

35.51 

Zidstooe 

280* 

310 

.290 

0.51 

Load,* PrvncL 

- 




Poster 

500*5 

470 

2S7tf 

9.12 

Mapta 

3051 

314 

274 

8.37 

Mrgo. Edwardslf 

12254 

120 

123- 

4^3 

NafionyJde 





Leisure 

6*5 

7J - 

0 

0.66 

Norrtagten (H.) 

21* 

224 

16# f 

0.80 

Noiwest Holst 

1456 

125 

118ft 

5.67 

Paradise (B.) 

10* 

17 

24ft 

8.87 

States Discount 

78 - 

70 

69tt 

31.2 

Turner (W. & E-) 

•87J* 

82 

48ft 

9.07 

Viking OH 

300*#’ 

£101 

810 



Final 
Acc't'ce 
Bidder date 


Tinnox _ 

BkVy. Haxabro — 
Marsh and 
McLennan — 
Guthrie 

L C Gas — 
Thrgmrta. TSt — 
Tategold — 
C. Y. Tung — 
HK & Shanghai 
Bank — 

Harris 

Qneensway — 
Earns Philip 29/4 
Greewalk 
Nominees — 


Reed Inti. — 

.Waring & 

Gillow — 

Edwrds. (LC) — 


Kant lodge — 
Burgess (FH) — 
Wexcourt 
Pnllmn. (R.J.) — 
MFT — 

J. HepworLh — 
Deminex — 


Aoto. Security 
Baird (William) 
Bank of Scotland 
Barrow Hepburn 
Beauford Group 
Bento rd Concrete 
Bentalls 
Berwick Tlmpo 
Bowthorpe 
Bramal! (G D.)! 
Brocks Group - 
Burmah Oil 
Coral Leisure 
Cory (Horace)! 
Currys 
Dares Estates 
De Vere Hotels 
Dewhlrst (l. J.) 
Dorada Holdings 
Downlebrae Hlds. 
England (J. E.) 
Hawker Siddeley 
Higgs & Hill 
Hill (H.&J.) 
Home Charm 
Hunting Petrol. 
HunUeigh Group 
Lamont Holdings 
Lee Befrlgeratlon. 
Marshall (Th’m’s) 
Martin (Albert) 
Mersey Docks 
Midland Inds. 

My son Group 
News Inter. 


Dec. 

Dec. 

Feb. 

Dec. 

Dec. 

Dec. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Dec.- 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


1,000 (1.250) 32.1 (26.6). 8.44 17.55) 

1J210 . (1,010) 19.0 (14.7) 3.25 (2.0 )' 

1.550 (1,020) 16.5 (10.6) 2.0 (1.47) 

7.S10 (5,460) 33.3 (23.3)12:25(10.37) 

40,840 (34,252) .77.1 (66.2) 15.Q '(12.25) 

3,040-- (L570) ' 7.9 (2.7) 2.2 (1.0 )' 

■5B0 (590) 10B (17.1) 4.15 (3.731. 

2,990 (3^70) 6.4 ,(10.1) 2.63 (2.03) 

2JS50 (2,910) 5.4 (7.01.1^5 (1.32). 

1J520 . (1.050) 25.2 ;(12.1) 6.0 '(3.33), 

7,620 (6.520) 9.4 (8.8) J.7 (1.91 


Retards ong'rth) Dec. 
R.M.C. ■■ * - Dee. 

Hewn tree BTck. ‘ Dec. 

R. T.2. • 

Kogby Portland 

Senior Eagn. 

Sind ail (Wlllbaa) 

Smith fWiTL) 

Stndrd Chartered 

S. T.C. . j 

Thirds Sulphur 
Wilkins Mitchell 
Wood < Arthur) 

York Trailer 


463 
11.002 
'985 
>55 
2.450 
1.370 


Dec. 

Dec. 

Dec. 

Dee. 

Feb.- 

Dec. 

Dec. _ 

Dec. 
Dec. 
Dec. ■ 

Dec, 


J5.130 (30.460 ) 5.9 

2.5SO (2.950) 19.9 

' (23S) 10.9 
[93661 40.3 
(654) 18.2 
(525) 1L0 
(3.030) 14.7 
(640JL10.3 
-47,280 (36.55D 3W. 
40;432 r - (45.070) 29.8 
452.700(284,000) 59.4 
15; 111 (14J507) 12.8 
5,070- (5.090) 6.8 
.'218- (421) 10.1 

18.620- (20.190) 16.2 
IGBiROO f-146,300) 88.4 
33,400t ( 26,900) 1 27 J5 
.1,270 (1.350) 

. .. .7. (939)*; 4.3. 

158- (201) 6.5 

695 : fl.150) 6.5" 


(14.5) 3.75 (3.75J 

■•) IAN 


(3.19) 

(3.03) 

(S.79) 

(9-13) 

14.25) 


(19.7) 3.7 
(6.0) 3.5 

(25.2) 21.0 

( 12 . 2 ) 10.2 

.(13.4) 4-3 

(18.4) 5,23-i&0+) 

(— ) 3.5 (255) 

(28.0) S,25 f6.7J 

(32.6) 7,25.. (65) 

(40.6) 15.0 (11,5) 

(10.4) 4.7 (356). 


(6.8> 1.5- (1.3) 
1.5,.. .14-47)’ 


:_fl?.7) 4.5, 

(21.1) 4.2 (3.13Y 

476.0) 26.0- (165) 

. (21.1) 8.0; . (—) 

(36.1) 12.01 (— ) 

^9.4)1 2J1. .(1.86)1: 
(6.7T 1.0 (1.0) 
(8L0) ' 1.07 "(2,39V 


INTERIM STATEMENTS 


.Company 


Half-year. 

to 


Pre-tax profit ' 
(£ 000 ) 


Interim dividends* 
per share Cp7 . 


1.780 .(lAlOy 33.5 ;(26.9) 5^8 (4.57)’ 

298 (958) 2.3 ‘ (9.1) 1.28 (3.17) 

S7343 '(17.130) 29.9 (4.7) 6.5 (— )■ 


67343 

24B20 (21,780) 16.9 (13A) 7.4 (6.7 j 

480 (510) 3.9 (3.3) 1.3 (0.76). 

11.900 (12^00) 40.0 (34-7) 7.5 (5.07) 

605 (348 ) 3.7 .(3.0) L13 (0.75) 

1.940 (2.210) 9.S (10.0) 6.0 (5.2 ) 

1,680 (1,300) 10.4 (8.6) 1^ (l.lSl 

1,920 (1.610) 10.7 (14.6) 5.47 (4fi7) 

540 (430) 5B (4.7) 3.0 (2.56) 

85L (42) — (0.54) 0.4 (1.42) 

107,800(118.000) 32.2 (36.0) ~S.O (7.9) 

908L (2,090) -f- (24;6) 3.85 (3.S5)\ 

• 108L (56) — (3.4) .— (L25). 

2,790 (2,110). 19.4 (13.3) 2.3 (1.43) : 

2,930 (2.080) 17.9 (14.0) 5.5 T4.65) 

578 (950) 4B (5.6) 1.19 (0.76) ' 

283 (101) 2B (1.0) 1.0 (0J) 

1,620 '(1^560) l&D "(12.-8) 3.7 (2.9 )’ 

424 (1.140) 7.6 (15.7) 2.78 (2.78) 

922 (1,250) 11.7 (17.6 ) 4 J3 (4.13) 

7,460 ( 1,470 )L — (— ) — (— ) 

2,500§ (2,110) 18.45 (16.0) 3.05 (1.16) 

. 2,100 (1,250)' 22.4 (12.3) 3B (2.7S) 

27.970 (24,930) 30.4 ( 2S.4) 6.0 (4.97) 


Gasket (S.) 

DCC; • • 

- 203 (615) 

0.5 . 

. (0-5) 

Forward Tech. 

Dee. 

• 1,190 ■ ■ (954) ' 

2.3 . 

: (2.0) 

Glaxo 

Dec. 

- 30^320 1(36,500) 

3.5 

.05) . 

Kent (M. P.)! « 

Dec. . 

■ 1,520 . (737) 

OS- 

CO, 37) 

Unread 

Jan. 

• 122 (107) 

LO 

(L0 ) 

Low (William) . 

Mar. . 

929 (9221 

2.1 

(2J ) 

Mainline Eirtrnc- . 

Ocr. 

. 252t (114); 

_ _ 

• (—) 

Mart omar Inti, 

Jan. 

2.660 ..'(2.510) 

1.95 

- (IJ5)' 

Smiths Industries 

Feb. 

9.260 ' (1O.9S0)- 

3.7 . 

^(3.61) 


(Figures m. parentheses are fnr corresponding periBd. : >- . 
Dividends shown, net except -where- otherwise stated. • • 
• Adjusted ' fnr .any .intervening -scrip- issue. : t Pre-tax income. 
(Loss before e^Lraordinarj- 'items. -T-For previous nine: months.: •• 
;L Gross, and will be. subject "to Spanish exchange control authority 
■' * '• permission. S Fnr.15 months. 


Rights Issue 


Rp&hy. Portland Cement: Rights issue on. the basis of ose^for-four-at 
54p per share to raise £12. 3m. 

.... . T Approximate figure before expenses. 


Scrip Issue 


L J. Dewhlrst Holdings: One-for-three. 


BASE LENDING RATES 

A 3N. Bank 17 % BHarabros Bank.'. '....17 % 

AUujdOrisluBank JlHUI Samuel Sl7 .% 


Amro Baukr -. . . it* % 
American Express Bk. 17 oj 

Henry Ansbacher 17 tc 

A P Bank Ltd KT- it 

Arbuthnot Latham ... 17 ^ 


-AsFOCiaies-^eapr Corp. 17 


Banco de Bilbao 17 ct 

Bank of Credit & Cmce. 17 ^ 

C>"prus 17 o- 

Bank of 'N.S.W.' L rr p? 

...Banquis Beige-. Ltd. ... 17 % 
Banque du' Rhone etde 

. la Taraise. SA. i7ic& 

iBarclays Bank ' 17’<* 

u: .;Bremar'Holdipgs Ltd. 18 % 

T-' ' Brft Bank ;of Mid. .East : 17 -re- 

■ Brown! Shipley.. . 17 i** 

• :C5nada Permt v Trust:,. ' 18 ^ 

; CaVzer Ltd. 17- 

• Cedar. Holdings. .... ;7,-. . 17 % 

■ Charte rbouse- Japhet... 17 % 

;. Cbmifertons - ! ..J.:. 17 % 

, C.'E. estates .'17 
Cbn'solidaied Credits... 17 0 ^ 


; Cooperative-Bank..:;:.. .-17 ^ .:Whiteaway Laidiaw 
• |ecs..;::.. :-l7 % . Williams & 


-■C. Hoare & Co. ..tl7 % 
Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17-JOf, 

Keyser uiimenn 17 % 

Knows ley Co. Ltd.... 19 
Langris Tro&t Lid........ 17-% 

Lloyds Bank 17 % 

Edward Hanson & Co. IS % 
. Midland Bank , 17 qj, 

■ Samuel Montagu 17 % 

■ Morgan CrenfeH 17 c| 

National Westminster 37 

. Norwich General Trust 17 
J*. S. Refson. & Co. ..; 17 
Rnssininsrer 17 % 

Ryl. Bk. Canada (Ldn.) 17 0^ 

Schlesinger Limited ... IT. 

E. S.. Schwab .../ .17 

: Securrtj- Trust Co. Ltd. 18 
Standard Chartered 17 v. 

Trade Dev. Bank 17 ^ 

. Trustee Savings Bank 17 "T,' 
• ^ventfeth Century Bk. 37 
United Bank. of Kuwait 17 '<5. 


The Cb’prus Pbpuiar B'k. 17 % : Wintrust Sew Ltd."::: 17 W 

, 'SR?£' '••V--'. 17 "n “Yorkshire Bank l l Z *k 

Eagif Trust % 


;• E..T; Trust Limited ..117 05 
..Pirit Nat. Pin.- Corp.... 19»^ 
First Nat.. Secs, Ltd. - uT^ 
Robert Fraser is % 

■ Antony Gibbs 17 eg 

Greyhound Guaranty... if -eg 
.Grindlaj-s Bank ;.tl7 o?; 

■ Guinness- Mahon : 17 0; 


■5/erribnr; of thfl-Aeeapting Nausea 
"Cawminea. - ■ ; ■ 


* l-’lny ' depoaiw ' 16 V, T- month' 

'• aooosite . 

t 7-day depssirs on suma.-of filOJIOO 
end - under 15’.,. up to £25,000 
ar.d over £25^00 

* -Call deps&iis over £1,000 1SV». - 
S Demand deposits 'IS*... 


APPOINTMENTS 


an and president for INCO 


Mr. Charles F. Baird has been 
elected chairman and chief 
exe cutiv e ; . officer of INCO 
LIMITED. He has been 
succeeded as president by Mr. 
Donald j, , Phillips, who . was 
formerly president and chief 
executive Officer of Inco Metals 
Company. Mr. Walter Cnriook 
hase become president and chief 
executive officer of Inco Metals 
Company. Mr. 1. Edwin Carter 
has retired as chairman and 
chief executive officer of Inco 
Limited and from the Board. 
Mr. Robert P. Luciano, a director 
and executive vice-president — 
pharmaceutical operations of 
Schering-Plough Corporation, has 
been appointed a -director pf 
Inco Limited.. - ... - 
* 

The Prime Miirfgfpr ; has 
appointed Lord - Chart eris of 
Amfsfleld as chairman of the 
NATIONAL ' HERITAGE 
MEMORIAL FUND. 

• * 

Mr. Alistair Young has been 
appointed a director of CAPPER 
NEILL INTERNATIONAL 
(PROCESS)'. 

*. 

Mr. T. W. Hall has been 
appointed a partner of QDTLTER 
HILTON GOODISON AND CO., 
stockbrokers. 

★ 

Mr. Malcolm W, Woodha mshas 
joined the board of GLZK5TEN 
DOORS as sales and marketing 


manager of the BANK OF 
director, having previously 
served as sales director on the 
board of Horsley Smith and Co. 
Both companies are members of 
.International .Timber Corpora- 
tion. 

* 

Mr. J. R. Eades bas been 
appointed chairman of CHAM- 
BERLIN AND HILL following 
the retirement of Mr. T. Martin. 
* 

. Lord Rnper Nevfll has been 
appointed a director of DAILY 
MAIL AND GENERAL TRUST. 
★ 

Mr. J. R. HasplnealL Mr. J.-G. 
Laver and Mr. D. R. IVhltewood 
have been appointed associate 
directors of BRADSTOCK, 
BLUNT AND CRAWLEY. 

* 

Mr. Stephen. T. Banks has been 
appointed managing- director of 
WELLS FARGO, a merchant 
banking subsidiary of San Fran- 
cisco-based Wells Fargo Bank. 
Be succeeds Mr. E.. Alan Hol- 
royde, senior vice president, who 
has returned to San Francisco to 
take charge, of Wells Fargo's 
global operations division. 

* 

The Employment Secretary has 
appointed Mr. Derek A. Fltzhngh 
to the board of R EMPLOY as an 
executive director from May 1. 
He will become financial and 
planning director on the retire- 


CORAL INDEX: Close 440-445 (unchanged) 


meat of Mr. Charles Payne at the 
end of June. 

w 

Mr. Barry P. Martin has been 
appointed to the Board of 
GRAHAM HOW AND CO. 
(INSURANCE BROKERS). 

★ 

Mr. E. W. Osmond, .deputy 
group managing director of the 
International Paint Company, 
has been elected president of the 
PA1NTMAKERS ASSOCIATION 
OF GREAT BRITAIN. 

Mr. David J. Archer has been 
appointed production director at 
STANDARD AND POCHIN. He 
was formerly manufacturing 
manager. 

+ _ 

Mr. J.: C. Clements has been 
made chairman and Mr. R.. C. 
AUardyce. managing director, of 
GLANVILL ENTHOVEN (OIL 
AND ENERGY.' Mr. A- E. Hol- 
royd, Mr. P. Klrkman and -Mr. 
J. J. P. Toomey have become 
directors. The company Is the 
newly formed subsidiary of 
GlanviH Entboven and Co. 

★ 

The Prime Minister has. 
approved the appointment of 
Mr. Trevor Hughes as Permanent 
Secretary of. the Welsh Office. 
Mr. Hughes will succeed Sir 
Hywel Evans, who is retiring 
from the public service in 
August. 

★ 

Sir Basil Hall, Her Majesty's 
Procurator General and Treasury 
Solicitor, is retiring from the 
public service, in September and 
he will be succeeded by Mr. 
Michael Kerry, solicitor to the 
Departments of .Trade and 
Industry; Mir. William Beckett 
will become solicitor. Depart- 






Cape 

Industries 


Turnover 

Profit-before taxation 
Profit after taxation 
Earnings per ordinary share 
Dividends per ordinary share 


. Year ended. 31st December 

1979 1979 

£203. 8m £1 80.3m 
£12.5m £12.7m 


£10.8m 
45.1 p 
11 JZp 


£10:5m 

43.9p 

9.2443p 


^ Group profits maintained despite mid-year sale of. 
•Mining Division. 

^ Ninth consecutive year of growth in Building and 
Insulation Division -trading profit up 38%. 

% OKKnaly dividend increased by 21%. 


current trading profit dependent on asbestos foUbwing 
disposal of Mining Division. 



* Copies of the Rapoft and Accounts ate available from tha Secretary, 

Cape Industries Limited,! 1 4 Park Street, London W1Y 4AB 

fire protection, insulation and other building products ; Industrial and domestic 
insulation contracting; brake linings ; automotive component distribution.- 



meats of Trade and Industry, anil 
Mr. James Nursaw will be legal 
secretary, Law Officer’s Depart- 
ment, . 

. 

Mr. Stanley G. Harris Jr. 
chairman of HARRIS BANK- 
CORP INC.. Is. to. retire at the 
end of June but will remain on 
the board of the bank and hold- 
ing company. Mr. Charles M. 
Bliss, chief executive officer,, ia 
to become chairman of the Harris 
Trust and Savings Bank and its 
holding company, Harris Bank- 
corp, from July 1. On that date 
Mr. Kenneth West will succeed 
Mr. Bliss as president of the bank 
and holding company. 

.★ - 

Mr. Joseph S. Gadano and Dr. 
Raymond L Bisplinghoff, direc- 
tors of Tyco Laboratories InC.. 
U.S., have been appointed 
additional non-executive directors 
of MUIRHEAD. . J 

* 

Mr. Francis Perkins, chairman 
of the BRITISH INSURANCE 
BROKERS’ ASSOCIATION, is to 
become first president on 
relinquishing the chairmanship 
later this year.— He will continue 
as chairman of ' the- Insurance 
Brokers* Registration Council. 

* 

Mr. W. D. Made!, Conservative 
MP for South Bedford, has been 
appointed a director, of BOUL- 
TON AND PAUL. 

* 

Mr. Raghu Raj has taken over 
as chairman and; . managing 
director of AIR -INDIA 

.... ; ir. 

Mr. Norman Purnell has been 
appointed group financi al di rec-. 
tor - of- STAG FURNITURE 
HOLDINGS. • 

. + 

. Mr. D. Houchetf has been 
appointed company secretary of 
F. • w. WOOL WORTH AND 
COMPANY..'.'. 


Mr. D. N. . Taylor has been', 
appointed, a dlrector.of C. E. 
HEATH AND COMPANY (EAST. 
ANGLIA). . 

+ 

Mr. Adam Begg has been 
elected chairman of the NEW 
ZEALAND MEAT PRODUCERS’ 
BOARD, succeeding Mr. Charles 
Hllgendorf. who has retired. Mr. 
Norman McRae replaces Mr. Begg 
as deputy chairman. 

Mr. Martin Smith has been 
appointed manag ing director of 
BOC TRANSHIELD. He returns, 
to BOC from United Biscuits. 

:★ ■ 

Mr. George Platts, has- been 
appointed a director, of WILLIAM. 
i.tte MALLEABLE, a member of . 
the Tarmac Group. - 

■ ★ '. r; 

Mr. Richard Stroud has heed 
appointed de puty chief executive 
of the - STROUD RILEY 
DRUMMOND group and manag- 
ing director of it? subsldiaiy, 
James Drummond and- Sons. He- 
continues as ' managing director 
of Stroud Riley International. " • 


Leadenhall 
Sterling 
near £lm 


Pre-tax profits of Leadenhall 
Sterling, part of British and Com- 
monwealth Shipping. Company, 
advanced from . .£836,000 . to 
£985.000 in 1979; on .turnover. 
£2.42m .higher at £i0SSnu - 
The taxable surplus- inrinded a 
contribution of £68,000 from 
T. H. Dixon and Co. after finance 
charges of- £58,000 for ' the .five 
months from August 1, 1979. — ■ 
The directors say. oriler bools 
remain satisfactory, but it is too 
early to make -a reliable forecast-' 
for the current year. 

The net total . -dividend Is 
effectively raised from' 2.570Sp 
to 3.l25p, with. a final of 1.875p, 
as forecast. - Earnings per 25p 
share are shown 3.2p higher at 
14£p. ' 

Tax took £350.006 (£344,000 ), : 
and included an . exceptional 
credit of £204,000 for the release" 
of stock- relief from liability to 
clawback. 


M. J. H. Nightingale & Co. Limited 


27/2S Lovac Lane London EC3R 

8EB- 


Telephone 01-621 

1212 

1379,80 . .... - 

Higli Low • ' Company 

Pnca 

Cress 
Chqnge Diy tp) 

yrcid '• 
•; 

p/e 

33 

60 Airaprung 

66 - 


- 6.7 

10^ 

3.9t - 

50 

26 Armitago and Rhodes... 

29 ' 

_ 

-3.8 

13.1 

t.9t." 

.272 

185 Berdan. .Hill . 

272 

'+3 

13.8 

5.1 ' 

■8.0t ' 

100 

80 County Cars IQ.T^ Pf. 

30 

— s 

15.3 

19.1 


101 

63 DeharaH. Qrd. 

98 


50 

5.1 

10.8 

-. no 

• -8e-.Franl« Horsell- 

110 

-1 

7.9 

7.2 

B.8 

129 

98 .Fredericl- P^rkair 

101 

+2 

- 12 a 

12.7 -• 

4.6t ' 

156 

102 George Blair* .. 

107 

m— 

16.3 

15.4 

— t 

70 

45 Jackson Group 

68 

— 

•" 5.2 

7.6 ” 

4^)t “ 

153 

113 James Burrddfih ......... 

112 

— 

7.2 

6.4 

9.9 

300 


280 

-4-2 

31 .3 

11.2 

8.9t 

232 

175 Torday 

220 

— 

14 3 

6.5 

5.7t 

' 31 

■ Tl^j Twinloct Ord. 

17 


0.3 

4.9 

321 

.80 

70 Twmlockr 12’i ULS 

78 

— 

12.0 

15.4 


56 

23 Uiwlock Holdings 

49 

— 

2.6 

5.9 - 

10.4 - 

50 

47. Undock Hofdinqs' Naw 

47 

— 

— 

— 

10.0 

B9 

42 Walrar Alexander- 

as 

— 

. 4.4 •. 

4.5 - 

6A -. ■ 

190 

136 YJ. -5. Ynate® 

1B5 

— 

" 12,1 

6.5 . 

3 Ut 


. . t Accounts prepared under previsions of SSAP 15. 



Doybuseize-up 
over aluminium prices? 

Be ; prepa red-r-f o llow the trends 
read the experts 1 ' f orec asts ' in 

FINANCIALTIMES 

WORLD COMMODITY REPORT 

.-a; specialist weekly newsletter - 


For a sample copy and/or subscription details, 
write to: 


— . The- Subscription Dept. (WCR) 

The Financial Times Business Information Ltd. ' 
r--_ r.- Alinstet House, Arthur Street,: - 

■■ " London EC4R 9AX 


• ;. f -r 





Statement by the Chairman, 

Mr. CJ. Messer at the Twentieth Armmd 
General Meeting of the Association " 
on Thirstia^7tii j^yti t 19&}. • • 


1XS. attuned to Investnustt’.ih .'Ocdbuny 
shares and, therefore, .to unit, trust invest- 

ment. The . soveminetu: fed also abnost 

■ • * 


1979 was a year of transition and expecta- 
tion. It was the end of a decade in which 
western worid economies bad to adjust to an 
entirely new oil cost base, one of the factors 
.contributing to, frightening inflationary 
..trends destructive of'r^ industrial profit 
ability. In the UJC. it was a decade memor- 
able for socialist governmoir which allowed 
.the public sectorto grow at the expense of 
the private, and winch did little fiscally or 
otherwise to ' encourage productivity or 
investment Equity markets were volatile 
and currency movements were uncertain- . 

,'I^imitmistindus^ 
recent .unusually unbalanced press com- 
ment) did pretty well for its customers dur- 


•winch encontagedthe inrinstry. HtSt^ Statit- - 
toy restraint of drcidends was nanoved. 
Secondly exdiange contrris were abolfched 
making the process of inve s tment overseas 
by managers simpler, though still letpuririg ' 
, cnrrency expertise. And thirdly rtstnctjpns . 


trust fnlfilled expectetxons.There will always ' 
be' n risk investing in brdlnaiy shaf el even 

trusts can go crnt.of 

favour .for good economic reasons, and no 
manager can reverse a trend on Ms own; 


shadb^ehsnbjeci 
to a 20 yean-dld contrcOonnala and It can- 
not be m anybody’s interest that managers 
should be inadequately-paid and mofoated, 
or induced to rqect the smalf Investor who 
understands the rides; animal charges are 
now likely to increase to the regfon of %% 
~jia_ nf fmidg i.m'der management (fag deduo- 
tilde) which will still carmare favourably 
with. Tfitanraticmal levels* In makin g . the 
<fcda<m, gc>vei3UBent made it dear that the 
i ndu stry mgstrernainamqx: titi ve, It wig be; 


Me Chohneley Messer 


mnt trust industry Trinch just as Btqjortantiy 
would be good for investors and savas, the 
market, industry and commerce and Cheat 


no: 


comtaent emsqres^ ^itjanditsdrarnewman- 
agement groups are apt inhitHted. foam 
rtffffriPf; th p hr Rgrofnes- ' .' 


over a '^ven period* Exit throughout the 
depadeunit trusts hayeoffered qjportrniities 


and to advantage, and for tfaose who firve 
, to p rovi d e an increasing income (whirii is 
® vribat-vrithout tax distentions* long term xor 
: yestmehr sfaOuTd' be about) imrt trusts have 
inostiy prodtwed a result .winchstandsconir 
- parisoa with any otto investment medinm. 


ij • JM5ra» Good News ■ ; 

The 1980 Budget brought more good asms 
to the industry and its customers, priit trusts 
-were, exempted from tax-ro capital gams 
makixig the .tax position of investors easier 
to riaderi samd ■ .- fiwvi hatin g inyestment 
perf orm the - nufividuols exenqrioa 


Earqp^n Investment Union - 
The Associations Annual Report refers to. 
its \rark vrith the Department of Dade and 
the European Investment Union in regard to 
-the Directive on Collective Investment 
Undertakings. The detail in regard to 
investor protection is important, but It is 
equally important that the Department - 
should ensure that if other countries’ funds 
can operate in the UJC, then with equal 

«• 1 4 -I 1 -t_l_ 


fadlity Unit Trust Managers should be able 
uTheuJC 


Tbe Sales Record 
At the enid of 1969, funds undermanagement 
were £M32in. At the end of 1979 funds were 
-£3^37m and the number of those interested 
in nrirr. trusts directly or through Tmit linked 
, insurance policies was .in the region of 2 
mfllion- Sales in the decade tota]Ied£3^33ni 
(£l,199m in the sixties) and its last year was 
good too. 1979 sales were' the third Bghestin 
the industiyis-histay at £412 m, net inflow 
was £58m, and -whllkthe number of direct 
hoidings fell from L95in' to 182m, mnt 
finked policies, in force; rose from L69mto 
189m-ra net^in overaHcf 2%4nanybther : 

en^^becanse mnst Trta H r m r miTid fond 
industries achieved a net inflow erf savings (if 

■ mveroog m 


the first £3,000 of gains. Unit trust linked 
assmaace schemes contimied tote fo^ify 
attractive. ^Inlst it appeared that a 
greater amount would require fo be.d^uc- 
ted on maturity or surremier in respect Of 
th'q inqirery liamlity to tftR ca rf tal gaitiS) 
it was dear this shonld be mere than made 
ip &om higher uurtprices refoilting focan the 
trusts exemption from tax on capital f~'~~ 
Then in die aftermath of the ' 
came perhaps the best news o£ alf. In 
context of wishmg to encourage individual 
savings, it was annotmeedthatthernmt trust 


tooperatoovexseas-TheUJdiasdxjatthe 
best regulated mutual fund indnsoy in tbe 
TOCHidwithimparanded experience mall the 



market to imfividiials funds mvesfeig (Hily 
in g o v ernm ent stock and industrial debase 


gover nm ent and o&er fixed .interest stocks , 
(at a time cfh^i intarst rates) ■which, the 
UK. pnf trast industry was hot aUe to da 
Tte ncWdScade opehed 'with this estab- 
lishment of background conditions in. the 


paigoed against mvestens bangnia worse _ 
position taxwise.if they invested throogfr 
such fends than, directly With the capM_ 
gains exethptionof unit trusts ’in the Bodged - 
the additional proposal to' apply incrane 
tax— instead of corporation tax— treatment . 
to the income of thwefundsmeant that ds* ■ 
'critninatkm had finally been removed- A ' 
m^or.ncw opportunity was" opening toe the 


1979 the first stqjs were taken to 
febadoi. the committee, base of the Associ- 
ation to reflect its wider membership. This . 
most be fulfilled in 19 SO, a year in which the 
future role of the Association will be re- 
viewed with members mid which may lead 
to a more positive educational role in sup^ 
pdexncnting the responsible marketing activi- 
ties of the membership. The unit trust 
mechanism continues to provide an ideal 
conduit lor channelling the funds of in- 
vestors and savers into industry, commerce 
and now government stock. In the context 
of a new and hopeful background to invest- 
ment and to tmtion, it is to be expected 
that fe fee aghties another larger gener- 
ation of unitholders aqd policy-holders mil 


'Up. ^ ^ 

investment through the industry^ (fifforent 
products, and it mB encourage, wh erever it 
can* fee availability of independent profes- 
sional advice. It isn't in anyone's interest that 
fee industry should attract money better 
suited to other media. 
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JS you seem to spend a lot 
ot lime wooing about your 
weight; but newer have enough ftne 
to do anything about it, we’ve got 
the answer 

ThePucn-Tunturi 

sowOTg machine. Justien minutes a day uiH give you 
enough exercise to improve your condition and help 
.jj gue you added stamina, addedsfreaglh. And »a/en 
IV help cut that weight proUemdown to size. 

Whats mere, you can exercise in the comfort 
ofyour office or home, and still have time for 
all those braness comirritraenjL 
^Sonickupa Pud>* w* 
k *Einiu3i And when \ , 
ifetaughat 
the fop, you’ll \ 
stay firm in the 
nw3dla 

Seetherange 0 
, of Pucfa Fitness EcjuiJment 
at leading Departmental w 
and Sports Stores. 

Or write for further details in 
FREE “Fitness file" and name 
of nearest stockist to: 
Steyr-Daimler-Puch (GB) 
Limited (Dept F - T - 16 ' 4 ) 

(1 i^211 Lower Fferfement St 

' NoaraNGilFZ 
Tel: (0602) 56521 



TUrJTUFSI 


PUCH-TU1NTTURI 



E mSS YOURSELF 
km BEY 7 m BEST 

The Puch-Tunturi cycle scientifically exercises your 
whole body in just fifteen minutes a day. 

Right there in rite privacy cf your home or office* You’ll feel all the 
finer with Puch-Tunturi. 

OUR SPECIAL OFFER PRICE £149.95 (including carriage and VAT) 

Telephone orders accepted for Credit Card Holders Tel. 06286-4321 
BISHOP SPORT AND LEISURE LIMITED, 

The Bishop Centre, Bath Road. Nr. Maidenhead. Berks. 


executive health 


financial time s 


Many companies keep a careful check on their executives 5 health because illness can lead to work disruption and wrong decisions, tafia 

general, managers enjoy better health than those they employ* 


Keeping key people on 


THE HEALTH hazards which 
flie modem executive faces 
are so well known and well 
recorded it is a wonder that 
anyone volunteers for the 
job. They have to eat too 
much, drink too much and 
spend long hours at their 
desks or in aeroplanes unable 
to take any exercise. 

On top of that there Is the 
relentless stress which comes 
with the continual demand 
for high performance, not to 
mention the “ political ” 
stress of outoanouvering 
their colleagues in the race 
for promotion. 

Bnt in spite of these, real 
enough, threats to the health 
and well-being of the modern 
manager it is patently clear 
that as a breed they are not . 
dropping tike flies. Or, at 


any rate, no faster than the 
rest of the population. 

Survey after survey has 
shown that the idea there is 
a special occupational hazard 
to being an executive is a 
myth. Even executive stress, 
which of course exists and is 
undesirable, is no worse than 
for anyone else in employ- 
ment or for that matter 
unemployment. 

One of the most classic 
studies made some time ago 
at the American telephone 
giant ATT— “Ma Bell”— 
found that people at the 
bottom of the company who 
had the highest education 
were the most stressed 
because of high expectation 
and low achievement. At the 
other end of the scale— the 
least stressed— were the 


poorly educated hut success- 
ful 

More recent and wider 
ranging studies conducted 
both here and in the U.S. 
confirm that executives tend, 
if anything to be siightiy 
healthier than those tiler 
employ and certainly do not 
suffer more stress. If they 
are suffering more it is prob- 
ably because they are low in 
the hierarchy and lack 
authority to make decisions. 

So why all the fuss ? Obvi- 
ously if a senior manager dies 
or .becomes incapacitated it 
can seriously disrupt a com- 
pany and be a considerable, 
if unquantifiable, expense. 
Secondly, there is the also 
intangible cost of poor 
decision making by a less than 
fit manager. 


Some form of health care 
for senior executives at least 
is widespread among the 
large and medium sized com- 
panies although it may be of 
the most rudimentary nature. 
Much of British company 
practice has lagged behind 
the TL5. where very high 
medical costs, and the con- 
comitant insurance costs, have 
prompted much more action. 

Private medical insurance 

is the most common form of 
company involvement in an 
individual’s' health, but for 
the most . part tiris s 
offered as a perk, especially 
if it includes cover for ah 
individual’s family. 

Regular medical checks 
for senior personnel are 
earned out by the majority 
of large and medium sized 



companies although .the 
form In 'which these 
carried oat varies greatly.- ... 

Some of the most sophisti- 
cated checks 1 are carried out 
by the /BUPA medical , 
centre and by the, Cavendish 
Medical Centre, two . organise . 
ations specialising in health, 
screening. Other companies - 
use their own part , or full-' ‘ 
rime doctor or ; aa outride 
consultant. A study by. the ; \ 
Brtisfe Institute of Manage- ' 
ment. - showed those com- 
panics . with their own; ' 
medical adviser were less 
IRcely to have a formal check . 

up scheme. 

Although the . benefits of 
health screening ■ are hotly - . 
disputed by some sections of . 
the medieai profession, com- 
panies often see the medical 


WAy . of d et ecting-- potential ' ; 

illness nt an eariy stage.': ¥& 

not only Is It a bincfe.bi epefife * 
it; imp&K timtfhfi:ci^p»D^.v 
cares f or .Its seutap -iterabers " ; - 
and it ralses lhe Indi^dual’s 
awareness of the fake V . 

carer of himself. 

•V Wfcne a toaip3^<»tefe ^ 
steps. to enwrett^ilae&'jite 
overwork - 'its,-'; ;«r a . 

etoK them to ^ 

friistratodjitt is the . 

who has by far- tif& „ 
influence •wuhls^ owit 
The - imiMiimklnft ;; :tntMle«^tv 

drinking perso&®f mo&rdte; - 

weight is least llfiriy to ’beL^ 
among the ene-ihfod males, V ; 
who du not Ifte to jetiremeot^ :- 

age^ - • •’ 



Fighting fit— except for an 



I HAVE this toe, you see. The 
big toe on my left foot and it 
has been giving me pain for 
years. Stubbed and battered 
on the rugby field years ago. it 
is now lumpen, indexible, and 
it hurts, I took it along to the 
doctor. '‘Well,” be said, **I 
suppose we could X-ray it 
Have you tried aspirin ? 

Since I was there. I men- 
tioned also the slight niggling 
worry over two of my Grub 
Street contemporaries who 
have developed signs of heart 
trouble. Journalists, it seems, 
are prone to such things. Was 
there any way the National 
Health Service could provide a 
check up. just to be sure ? “I. 
suppose we can do you a urine 
test and blood pressure.” 

That is a full and fair 
account of my latest visit to an 
NHS doctor, and. I suppose, 
not untypical Shortly after- 
wards. however. I bad a chance 
to view the other ride of the 
coin at the two clinics in 


London which specialise in 
what the layman calls check- 
ups and what the medical 
profession calls health screen- 
ing. There, for a fee of around 
£100 a time. I was to have my 
troublesome toe, ticker and all 
my other components prodded, 
peered at and scanned with 
what 1 took to be the latest in 
diagnostic aids. Not even my 
psyche escaped the insistent 
probings. 

Examinations at both the 
Cavendish Medical Centre 
( owned by Debenhams) and 
the BUPA Clinic followed 
similar patterns. Weighed in 
and measured by comfortingly 
unharassed nurses — they work 
strictly nine-to-five and have 
the added bonus of 10 per cent 
more pay than NHS staff — 
clients are steered gently 
through the machinery before 
being delivered to the atten- 
tions of the doctors. 

The routine delves into ears, 
eyes, lungs and includes a 


chest X-ray (with an extra snap 
of the abdomen at BUPA) tests 
on blood, urine, electrocardio- 
graphy and blood pressure, 
ending up with a cup of tea, 
sweet biscuits, a questionnaire 
and, at BUPA again, a little 
booklet -on the horrors of 
cholesterol which includes 
sweet biscuits in its dietary 
blacklist. 

There, as a consumer with a 
sore toe and no technical know- 
ledge, I could detect little to 
differentiate between the pro- 
cesses at the two establish- 
ments. Possibly the Cavendish 
-was more de luxe and relaxing, 
although I found BUPA’s read- 
ing matter easier to digest than 
the Arabic guides to London 
scattered in the waiting areas 
at the Cavendish. 

On the other hand, I must 
say I felt considerably more 
dignified at the latter establish- 
ment, where 1 padded from 
test to test in a swanky seer- 
sucker robe with slippers, than 



at BUPA where I circulated in 
a clammy synthetic coverall 
and my shoes, and socks. 

Fewer people, too. at the 
Cavendish. Staff admit . that 
the . riigntrip has thinned, 
especially since the number of 
Arabs visiting London ba£ 
fallen. At the time of my visit 
staff were tackling 22 visitors 
a day and when refurbishment 
is complete the target is 40. 
At the much larger. BUPA 
centre the system was .more 
crowded and the waiting 
longer. This - is a result, I 
gather, of the large amount of 
business garnered through con- 
tracts for screening staff from 
large companies. At the 
Cavendish, 55 per cent of 
customers book ' in as 
individuals. 

One of the most attractive 
and comforting features of the 
clinics was the openness of the 
nurses and consulting doctors 
who compensate handsomely 
for the few minor indignities 
to which a body is subjected 
with jargon-free explanations 
of all the test results. 

Most of the time, I am happy 
to report, the doctors -find little 
actually wrong with clients. At 
the Cavendish, for example, 
consultants say they discover 
ailments present in only 5 per 
cent of cases. “ And they are 
mostly things people never 


suspected, 1 ’ a doctor- told me. 
“Businessmen worry about 
heart disease, but . the most 
common ones we discover are 
diabetes, unsuspected epilepsy 
and cancers.” 

Turning tbe tables on Dr. 
Peter Taggart at the Cavendish 
after my trip through th e-clinic, 
2 learned the main object of 
screening is not to . detect dis- 
ease but to pick up signs_ of 
predisposition to inhere- Prune 
targets. Dr. Taggart told me, 
are coronary disease in. men 
and cancer in women. “At 
least one in three of the people 
we see have some risk factors 
evident Generally - nothing 
serious. They can usually be 
dealt with simply. If they 
smoke we scare them. If they 
are overweight we thin them 
down.” 

With a personal interest In 
stress. Dr. Taggart finds the 
clinic an ideal place to study. 
Professional men and women 
make ideal subjects. 

"You cannot measure . stress 
so you cannot produce statistics 
on it It is the odd man out in 
modern' medicine. Ask - any 
group of physicians to list the 
main health risk factors and 
you will find stress left but Odd 
really, since it produces effects 
comparable with those of 
exercise.” 

For example, he says, speak-, 
ing before an audience can set 


the heart pounding -at 39e fe£a» , - 

a minute— -an. effect 

able to that bf hard 
The. significance is. . that < 
heart can. take, only 
the, peak Tate achieved on j 
ing 1 but of a pTaavarTri 
through the -chicane \'i 
200, mph ra ring car. 

140 to 150 . is , quite, enough'.td y 
precipitate a. j caitiiac- accident '; ., 
in' tf; . predisposed pbraw^V.Br. 
Taggart warns. ' 

And be has rimm CfflilhH^riry. : 
words’:-: for - young-’ - ; 

unused to regular vigbroim- - 
exercise,- on the perils of ; tajnng' j 
up- shch modish '^pfcsthnps ’ as > 

' squash;-/ ^ That the; ;-mpst -V 
lethal game' I knbw.” Lethal’ or ... 
noL : it certainly gave my' big : 
tbe "the: dickens/dl /VrtSme; ' 

I quickly : discovered; hobbHngi; , 
around' the court,that although; 
my heart may have, ibeu up to ifc 
; it certainly: was nbt inIJt/ ;'/. 

' At least I how- know what- is 
wrong with the wretched thing. 

As one of; my' reports" put it: ' 
“Full. physical examination 
failed to reveal any. abnormality 
. in any system . other than an 
ankyiosed left ; hallux.” The 
prognosis, however, is not good. 

Tnr sum,! Was toad my options 
are (1) to .live 'with it, (2) 
to have it- fixed by an engineer 
surgeon, or (3) to haye it off. 

Christopher Parses 





at a price 


One of the best investments you can make is in the 
health of your employees* 

Productivity, for instance, can depend on reducing the 

you to closely examine PPP Masterplan, for companies. 

Our consultants will help you in the selection of the best 
Masterplan scheme to suit your company 
‘^^tevertheckiiceycaica^ 
the service offered. 

Private Pariaits Plan has gained a reputation over 
40 years in healdiinsiaaQte for producing the best posable 
service for your company and for your employees. 

Masterplan provides cover up to £25,000 for each 
person in each year. Within this limit it includes hospital 
charges ; specialists 1 tees and necessary medical expenditure. 
Masterplan has its own membership cardThelceyto a 


service none of our rivals can offer It is not a credit card 
But it does allowyou to have your hospital charges in most 
cases paid directly by PPP 

Most hospitals prefer to be paidin foil when you are 
discharged. Hospital bed charges alone can be over £100 a 
day With such large costs your employees will appreciate the 
convenience of theMasterplan card 

Ourconsdtanfs can fiellyou all aboutMastetpbnand 
help you choose the best bendit level for your b usiness. 

Two of thebrgest insmancecon^anies inBritain insure 
their employees with Masterplan They know that where 
health insurance is concerned, you get what you pay for* 
Invest in the future health of your company today. 

Just write or phone Michael Freestone, Group Sales, 

Private Patients Plan, Dept NP33, FREEPOST 
Tunbridge Wdls, Kent^ TNI 1YZ. Telephone: 0892 41746. 


Private Patients Plan Abetter way to get better 


WHOEVER said tbe best things 
in life are free got it wrong— 
or so the health experts would 
have us believe. For good 
health is increasingly becoming 
a marketable commodity, with 
suntanned over-Ms looking at 
least half their age only too 
ready to extol the virtues of 
sensible diet and exercise and 
put another equally healthy 
cheque into tbe experts’ 
accounts. 

Despite preliminary qualms 
about tbe health business (and 
admittedly, there are many 
jumping- on the bandwagon 
with few positive health 
benefits) one has to admit that 
people selling you health in 
reputable establishments have 
a point Obviously, in an age 
of increased leisure a course of 
exercise and a complementary 
diet will pay dividends in health 
terms. 

Health farms have the ad- 
vantage of usually being in 
quiet country locations, with ex- 
pert advice on diet and exercise 
readily on hand and the com- 
pany of people sharing tbe de- 
termination to fight tbe flab. 
Champneys at Tring, for in- 
stance, a health resort for 54 
years, has even broken into the 
holiday market, with 20 per cent 
of its patrons spending their 
main holiday there. Clients — 
Champneys director Tanya 
Wheway rejects the word 
patient — come from overseas, 
too. 

Special diet 

Dieticians, doctors and 
physical education experts 
assess your physical and mental 
make up before choosing a 
course of exercise and diet, be- 
lieving each individual’s re- 
quirements are different In the' 
usual stay of a week, one can 
walk, jog, learn yoga, attend 
lectures on healthy eating, or 
even go for bicycle rides and 
test one's will by staring out the 
cream cakes in the nearby vil- 
lage cafe. The cost of such a 
week ranges from £196-£4S3, de- 
pending on the accommodation 
you choose. 

For an average of £320, 
Champneys is offering from 
June 3 a new course specific- 
ally geared to health and stress 
problems facing business execu- 
tives. Subjects covered include: 

How to recognise your 
optimum stress level," a Setting 
realistic goals,” and “ Modifying 
one’s lifestyle.” A behavioural 
psychologist will conduct a 
stress management workshop, 
showing executives how to 
eliminate avoidable stresses in 
life. 

Champneys does not claim to 
lay down the law on what clients 
should or should not do during 
their stay. *' They are free to do 
what they want with the week, 
but we hope most will take 
advantage of the health advice 
being .offered,” says Mrs. 
Wheway. This approach extends 


■to smoking and drinking for 
instance. Although frowned 
upon, the farm boasts- a smoking 
room known by Champney resi- 
dents as the Sin Bin. Also half 
a -bottle of wine per person is 
allowed at dinner. 

Grayshott Hall, near Hind- 
head, Surrey, set in a country 
estate, offers similar fare. 
Armed with a diet worked out 
for the chemical needs of tbe 
body, patrons enjoy hydro- 
therapy. electromassage. a 
solarium, yoga, meditation, 
steam and blanket baths and 
osteopathy. 

While health farm ere argue 
that a week in semi hermitage 
devoted to feeling fit more than 
compensates in health terms for 
the generally high fees charged, 
health clubs have the advantage 
that a member can visit his club 
more or less as often as he 
wants. One such club in London 
is Ravelles, which for over 30 
years has been instructing 
people on total fitness. Regu- 
larity of exercise, rather than a 
week's health binge down on 
the farm, is the club's 
philosophy. It also encourages 
members to come to tbe club's 
gym to exercise under super- 
vision, claiming that unsuper- 
vised exercise can be both 
dangerous and demoralising. 

If you don’t want to join the 
dub for a year (this costs about 
£150 and Ravelles claim a 65 
per cent renewal rate), there 
are shorter courses including 
dietetic control, a specialised 
gym instruction programme and 
saunas. Staff compile an assess- 
ment of your physical make-up. 
taking in such factors as weight 
distribution, eating habits, bed 
time and working conditions. 


The diet chosen should then 
relate to the. exercise pro- 
gramme, making tbe food you 
eat suit, your bodily .require- 
ments. 

A1 Murray; manager bf the 
now famous City -Gym in Lon- 
don's New Union Street, British 
Olympic coach for. 25 years, 
instructor of PE instructors and 
incidentally Champneys instruc- 
tor, believes there are no real 
physical training, establishments 
to cater for unfit people. After 
receiving PE instruction at 
school, .the Subject is largely 
dropped except by those who 
make a career out of sport or 
are fitness enthusiasts. One 
might argue — and Mr. Murray 
does convincingly— that it is the 
vast majority excluded from 
this category who really need 
instruction in physical fitness. 

He claims his gym is about 
the only such establishment 
where all the instructors are 
fully qualified PE teachers. 
Some of this year's 500 members 
are on a three- .or six-month 
membership iu addition to the 
hardy annuals, but the gym 
boasts a high renewal rate. 

Mr.; Murray’s enthusiasm for 
physical education ' and its 
benefits ts catching, hut he bad 
a long and pretty lonely struggle 
to convince the medical profes- 
sion of the advantages of pro- 
tective exercise. About 10-15 , 
per cent of his members are 
cardiac , cases sent to the gym 
by their doctors to learn a 
scientific . course of exercise for 
their heart and lungs. Frequency 
of exercise is important, .as is 
its intensity.- ' 


Jayne Gardner 




_ .Business men are busy men. 

Byrieftrtfibn. V 

. Spare time is afl too rare. So spare 
t^areaJltooccntii^ 
i fitness a&riostnevergptogetfia: :. 
Does the cfegnosis fit? 

Then wfr hava just what the doctor 
ordered: Tbriy keep fit equipment- • 
For a modest investment we can 
neip you exercise far more effcienlly. 
Ana get a healthier return on the time 
you can afford.. . • ; 

_ , Interested? Write or. ’pftone for r 
pUr new colour brochure packed ! 
l with ideas: ... * - - 

Terry /&§&W'ES 


Telephone: BeddrtchJ642Sl 
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Find yourself a quiet place to make your next decision. 



C\ 



. . Gone arethe days when a car was chosen merely 
as a symbol of status. A car for the executive businessman 
today has to earn its keep. 

. A car that delivers you to your destination unruffled 
and untired. . 

A car that will presave your sanity your temperand 
your energies. . 

In a Jaguar these abilities are not the result of 


The smoothness shared only by Lamborghini and 
lerrari, of the unbeatable V12 engine configuration. 

the colossal performance which enables you, should 
you so wish, to quietly sprint to a hundred miles an hour 
and back to rest again m around twenty five seconds, or 
calmly amble along at the legal limit on less than half throttle 
The prodigious capability of the suspension geometry 
The stopping power of the ventilated disc brakes, 
which was unsurpassed in Motor magazine^ recent review 
of competitive braking from speed abilities. 


it is because of all this attention to driving needs 
rather than despite it,thatthis Jaguar is,aboveall, engineered 

to be the woricfe quietest car* So Meet on this: 

It will never occur to the short-sighted that owning a 
Jaguar XJ12 could be a positive aid to business. 

But if you thank about it, in todayfc frenetic 
environment, perhaps therefc never . * — . i ad YI19* 

been a better time Molar Mtpiliit Jan. 2&IS8Q. AJ 1 A* 


It’s a good time to go for the best 
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Bank of NY 

Bankers T at. NY. 
Barry Wright.,....; 
Bausch & Lomb.. 
BaxtTravLab.... 
Beatrice Foods... 
Beckman Instr... 

Eekcr Inds 

Bell £ Howell 

Bendix 

Beneficial. 


223* 
334 
56* 
32 4 
21* 
174 
24 
283, 
425* 
22 
394 

413* 

18* 

257b 

104 

21 

383* 

204 


234 
35* 
56 
224 
217, 
174 
244 
294 
434 
22 * 
38* 
41 T 0 
163* 
244 
10 
214 

4l7g 

lfi7 S 


Beth Steel [ 

Big Three !nds...{ 
Black ft Decker..; 

Block HR i 

Blue Bell I 

Boeing I 

Boise Cascade... 

Borden | 

Borg-Wamer 

Bran iff Inti I 

Bri553 Stratn 

Bristol-Myers I 

BP. 

Brockway Glass. | 

Brown j 

Brown Forman B; 

Brown Grp > 

Brown £ Sharp.., 
Brotvng-FerriB....! 
Brunswick J 


195b I 197, 
414 42 

184 19 

23 23* 

29* 304 

35 5S4 

294 514 

204 204 

524 I 524 
64 [ 6 
924 224 

32* j 33* 
29* 29* 

137 B 134 

23 ' 234 

35 • 35 

224 > 23 


Stock 


Columbia Gas .... 
Columbia Piet-— 

Com. Ins. Am 

comburtn. Eng. 
Combustn.Equlp| 
Omwfth Edison.. 
Comm. 8atelila--] 
Compugraphio_. 


I %■ 


37 

294 

173* 

507, 

84 

204 

34* 

25 


50 It 
29* 
17* 
53 ■ 
8* 
20 
544 
23 


CIG 1 

Comp. Sciences 

Cone Mills 

Conn Gen Life... 

Conoco ..... 

Conrae 

Cons Edison..—. 

Cons Foods 

Cons Freight—. 
Cons Nat Gas.... 
ConsumerPowerj 
Conti Air Lines... 

Conti Corp - 

Conti Group 

Conti Illinois. 

Conti Telep. 

Control Data— I 


l»a 

17* 

34* 

324 

424 

16 

257, 

204 

194 

■404 

18 

74 

244 

27* 

37* 

16- 

484 


2 

17* 

354 

334 

43* 

10Tb 

234 
204 
194 
41 ■ 
174 
8 

244 

26* 

28 

15 

49 


Cooper Inds.— . 
Coors Adolph — 

Copeland 

Copperweld - 

Coming Glass.... 
Corroon Black—. 
Cox Broadcast’s 

Crane 

Crocker Nat _ 

Crown Cork 

Crown Zell .... 

Cummins Eng .... 
Curtiss-Wright... 

Damon 

Dana — | 

Dart Inds 

Data Gen 

Dayton-Hudson 

Deere.. 

Delta Air 

Denny' s — I 


604 

11 

19 
163, 
48, 
234 
62 
37 
26* 
23 
34 
274 
194 

44 

20 
364 
55* 
38* 
293, 
31* 
123, 


61 

114 

19 

164 

47* 

234 

624 

37* 

27 

33 

334 

27* 

194 

44 

214 

364 

50 

384 

297, 

314 

127, 


Dentsply Inti 

Detroit Edison... 
Diamond Inti. — . 
Diamond Shamfrf 

DiGiorgio 

Digital Equip 

Dillingham 

DfHon 

Disnajrf Walt) 

Dome Mines 

Donnelley iRR)....: 

Cover Corp ] 

Dow Chemical— 

Dow Jones - 

Dravo 

Dresser 

□r. Pepper 

Duke Power. 

Dun ft Brad........ 

DuPont 

EG &G 


14* 
124 
314 
264 
84 
60* 
9* 
14 7g 
43 
554 
243, 
35* 
307g 
367, 
29* 
504 
11 
18* 
40* 
344 
26* 


144 

124 

314 

274 

9 

60* 
104 
154 
43 1, 

554 

25* 

36 

30* 

374 

304 

504 

114 

17* 

394 

344 

263, 


EMI 

Easco.- 

Eastern Airlines..; 
Eastern Gas ft F. 
Eastman Kodak.., 

Eaton 

Echlrn Mfg 1 

Eckerd Jack 

Electronic DataJ 
Elect. Memori 

El Paso 

Emerson Elect—. 
Emery Air Fgt..... 

Em hart 

Engelhard MC— 


3 

137, 

64 

167, 

484 

20 * 

124 

234 

204 

37, 

167, 

30* 

13 

254 

27* 


34 

137, 

64 

164 

484 

21 * 

124 

23* 

204 

4 

167, 

314 

134 

264 

284 


21 * 

14 

107, 


214 

144 

114 


BuoyruB-Erle 

Burlington Ind— 
Burlington Nrhn.l 

Bumdy I 

Burroughs 

CBI Inds— 

CBS 

CPC Inti- | 

Campbell Red u. 
Campbell Soup-.; 
Campbell Tagg... 
Canal Randolph -I 

Can- Pacific- ] 

Carlisle Corp 

Carnation j 

Carp Tech I 


16* 1 16* 
15 ' 154 

664 . 537, 

254 ! 26 


634 

35 

445g 


634 

35* 

444 


584 ■ 567a 
25 | 284 

274 I 274 

20s b 81 
14 144 

53* , 324 
204 ; 20* 
214 21 

297a 30 


Carter Hawley ...1 

Caterpillar } 

Calancse Corp ...; 

Centex 

Central ft SW | 

Central Soya 

Central Tel Util .. 

Certain-teed 

Cessna Aircraft... 
Champ HomeBId; 

Champ Inti , 

Champ Sp Plug-. 

Charter Co 1 

Chase Mannhatn 

Chemical NY | 

Cheese Pond i 

Cheeste System.., 
Chicago Pneum.; 

Chrysler 

Chubb ! 


154 

444 

43* 

327g 

144 

10 

245b 

134 

124 

14 

204 

84 

21* 

594 

36 

214 

284 

174 

64 

38 


154 

444 

44 

33* 

i4 

10 

24 

124 

134 

1 

213, 

8* 

214 

59* 

365b 

215 S 

287, 

177, 

54 

377, 


Cincinnati Mil 1 

Citicorp ; 

Cities Service ....[ 

City Invests 

dark Equipment 1 
Clave Cliffs Iron. 

dorbx : 

Cluett Peaby 

Coca Cola 1 

Coca SCI- NY ......; 

Colgate Falm 

Collins Alkman...' 
Colt Inds 


294 

187 S 

90 

17 

314 

26 

8* 

84 

304 

47 8 

12 * 

64 

414 


1 294 
1 194 
| 914 
167, 

31 * 

264 
8 * 
I 84 
I 304 
' 478 
124 
6 * 
42 


Ensereh 

Enviroteeh — 

Eamark. 

Ethyl 

Evans Prods 

Ex Cello | 

Exxon —1 

FMC —I 

Faberge — 

Fodders. 

Federal Co. 

Federal-Mogul... 
Fed. Nat- Mort.J 
Fed. Paper Brd ... 
Fed. Resources.. 
Fad. Dap. Stores. 

Fleldcrest Ml | 

Firestone 

1st Bank System. 
1st Charter Fln_.| 


27 . 
74 

26* 

22 * 

175,. 

50 

574 

214 

1X7, 

34 

28* 

137, 

137 S 

244 

5* 

28 
24* 

6* 

344 

121 , 


274 
7* 
26" • 
23* 
17* 
304 
57 
23* 
12 
3 

28* 

134 

134. 

24 

64 

224 

244 

8* 

541, 

124 


1st Chicago | 

1st City BankTex 

1st Ini Banc 

1st Mississippi— 
1st Nat. Boston..; 

1st Pe nn 

FJsons.- 

Fleetwood Ent. 

Flexi-Van- 

Florida Pwr ft I-.; 

Ford Motor- 

Foremost Mole.-.. 1 
Faster Wheeler- 

Faxbora 

Franklin Mint 

Freeport Mini. ... 

Fruehauf 

GAF 

GATX 


124 

394 

37 

244 

284 

6 

6 

54 . 
I 64 1 


121 , 

39 

37 

25 

28 

64 

5T« 

54 

16 


257, | 254 
254 I 264 
23* { 234 


24* 

84i, 

7 

354 

23* 

9 


26 

344 

67 B 

37 

24 

84 


27 | 27* 


GK Technologies! 
Gamble- Skogmo 

Gannett 

Gelco 

Gen Am Invest ... 

Gen cinema i 

Gen Dynamics ... 

Gen Electric 

Gen Exploration, 

Gen Foods 

Gen Instrument.! 

Gen Mills. 

Gen Motors 

Gen Portland 1 

Gen Pub Utilities! 

Gen Relnsce 

Gen Signal 

Gen Telap Elec ..; 

Gen Tire — ... 

Ganesco. 


224 

504 

394 

234 

124 

184 

643, 

467 8 

2 * 

247g 

41 

234 

424 

T‘ 

834 

314 

274 

127, 

27, 


21 * 

304 

404 

234 

12 * 

184 

664 

46* 

2* 

24* 

404 

234 

434 

127, 

54 

88 

314 

264 

13 

27g 


Genuine Parts.. 
Georgia Pac..... 

Geosource 

Gerber Prod 

Getty Oil 

Glddlngs Lewis 

Gillette 

Global Marine.. 
Goodrich (BFj... 
Goodyear Tiro.. 

Gould 

Grace - 

Grainger (WW) 


20* 

254 

494 
• I 84 
71* 
20 

- 214 
■ 43* 
.. 184 
117, 
217a 
34 

294 


204 

233, 

494 

16* 

72 

20 

217, 

45 

174 

114 

217, 

554 

2934 


. .Stock 


Gt Att- Pao. Tea| 
Gt. Basins Pet— 


GtNthn.Nekoosffi 30 


GtWeetFlnancM 
Greyhound 
Grumman — 1 


Apr. 

17 


5 

12 * 


164 

lfila 

224 


Gulf ft Western...; 16* 


374 

224 

934 

237, 

B7a 

29 

26 

11 * 

234 

30* 

514 

26* 

36 

174 

15* 

204 

254 

54 

284 

38* 


Gull Oil 

HaIMFBJ .... 

Halliburton...— 
Hammenniil PprJ 

Handleman 

Hanna Mining.... 
Hareourt Brace.. 
Homischfeger.— 
Harris Bancp— 
Harris Corp... 

HarsGo- 

Heels' Mining 

Heinz - 

Heller Intf. ... 

Hercules...— - 

Horsheyr— - 

Heublein 

Hewlett Pkd 

Hilton Hotels 

Hitachi - 

Hobart Corp ! 14* 

Holiday Inns. 144 

Holly Sugar 374 

Komeetske 424 

Honeywell 674 

Hoover I 114 

Hoover Unlvl 13* 

HarmelGeo ; 14* 

■Hospital Corp 474 

Household Fin....[ 16 

Houston Ind* I 277 b 

Houston Nt Gas-i 384 
Houston Oil Min-; 19* 
Howard Johnsm-j 
Hudson Bay Mngi 
Hughes Tool — .4 

Humana. j 

Hunt (Philip AJ..J 

Husky oil 

Hutton (EF).. 

Huyck-— 1 

1 C Inds 

INA Corp 

IU Inti 

Ideal Basic lnd—.; 174 

Weal Toy -I 4 

h»Cl ADR- 4 84 

Imp. Corp. Ameri 18* 

INCO :..i 21* 

Ingersoli Rand ...1 494 
Inland Steel-...— 29 

Intel...: ! 55 

intarlake... -1 23* 

Inter North , 66 

1BMJ. 

Int. Flavours 

lnt.Harvester 

Int, Income Prop 
{nt MuKifoods... 

Int Pm pari 

Int Rectifier 

Int Tel ftTeJ 

Iowa Beaf. 

Irving Bank. 1 

James (FS> 

Jaffn-Pilot.... 

Jewel Cos 

Jim waiter 

Johns Man villa... 
Johnson Contr.... 
Johnson ft Jne.... 
Johnathn Logan. 

Jostens. 4 

Joy Mfg-:.- I 

K Mart I 

Kaiser Mumin..J 

Kaiser Inds 1 

Kaiser Steel ! 

Kaneb Services-J 
Kaufman Brd — 1 


Apr. 

16 


143, 

204 

514. 

36* 

9* 

68 * 

193, 

124 

204 

32 

11* 


SI 4 

1B4 

247 fl 

104 

144 

314 

203, 

253« 

25 

354 

20 

234 

244 

264 

184 

185, 

714 

74 

184 

504 

194 

184 


Kay Corp.-. 

Kefegg 

Kennecott Cpr... 

Kennametal 

Kerr-McGee 

Kidde Waiter, 

Kimter/ay-Clk .... 
Kfng'sDppt.Sfc.:.! lor, 
Knight Rdr. Nws.S 214 
Koehrirfg-„. i 16* 

Koppers 1 214 

Ki mftl-.v 424 

Kroehler — 3* 

Kroger—: ) 154 

LTV.;..-- 9* 

Lanier Bas. Prod. 23 

LearSiegler I 207, 

Leaseway Trana.i 20 4 

Leesona. 

Lenox..— 

Levi Strauss 

Levitz Furntr j 

Libby Owens Fd-.[ 
Uggett Group-..., 434 

Lilly (Eli) 483, 

Lincoln Nat— 343* 

Litton Inds 1 46 

Lockheed-..- 

Loews. 

Lone star Inds — 

Longs Drug Strs. 
Louisiana Land.. 
Louisiana Pao— 

Lowenstein 

Lubrlzol 

Lucky Strs 

MCA.. ! 

Macke. 

MaoMlUan 

Maey 

Madison Fund. ...; 
Mfors Hanover ...1 

Mapco 

Marathon Oil I 

Marine Mid-.. —.j 134 

Marlcy - 18* 

Marriott...- 1 18* 

Marsh MoLenn...; 563, 
Marshall Field....] 134 

Martin Mtta. 

Maryland Cup. ... 

Masco. — :.... 

Massey- Fergn .... 
Mass-Mutti Corp. 

MatteL - 

May Dept Strs— 
Mayer (Oscar) — 

Maytag j 22 

McCulloch Oil.... 9>, 

McDermott (JR) . 

McDonald's- 

McDonnell Doug. j 34 

McDonough 22 1 ? 

MoGraw Edison.j 

McGraw-Hill 

McLean Tnickg. 

Mead ^ 

Media Genl 

Medtronic. 

Mellon Natl ! 

Melville 


344 

214 

73* 

154 

17 

25* 

254 

614 

31* 

387, 


393* 

204 

364 

193* 

193* 


47g 

184 

30 

15* 

154 

214 

164 

384 

23* 

94 

24 

94 

294 

264 

117, 

24* 

30* 

513* 

263* 

557g 

17* 

16 

204 

254 

534 

284 

384 

144 

137, 

37 

41* 

67 

114 

13* 

147, 

476s 

157, 

27* 

364 

204 

147, 

203* 

517, 

371, 

9* 

704 

20* 

117, 

194 

32 

114 

164 

44 

84 

184 

224 

494 

293* 

56 

244 

56 

51 

19 

26 

.104 

144 

314 

21 

264 

26 

554 

204 

25 
247, 
274 
194 
18* 
7X5b 

74 

184 

314 

19 

IB* 


304 

634 

244 

23 

39 

18* 

77 B 

551, 

147, 

484 

81, 

11 

314 

17 

284 

35* 

633* 


41 

1B3* 

21* 

8 

14 . 

63, 

193* 

163* 


24* 

40* 


22* 

284 

84 

217, 

22* 

62* 

257, 

274 


335g 
214 
84 
164 
17 
253, 
243, 
i 624 
I 314 
383* 
104 
21* 
164 
22* 
424 
34 
154 
9* 
234 
20* 
20 
393, 
204 
364 
164 
204 
41* 
494 
344 
474 
294 
633, 
244 
237, 
383, 
194 
7* 
564 
: 14* 
487, 
10 
11 
317, 
167, 
294 
354 
554 
134 
■184 
184 
56* 
134 
41 
21* 
224 
8 

137, 

67, 

194 
{ 17 
f 22 
! 97 8 
[ 253* 
40* 
i 33* 
i 225, 

I 22h 
I 283, 
8 * 

! 214 
1 233, 

| 623, 


Memorex. .' IK, 

Mercantile Strs- ’ 3Hs 

Merck : 654 

Meredith 347, 

Merrill* Lynch I 173* 


26 

274 

12* 

33* 

65* 

364 

184 


Stock 

Apr. 

17 . 

Apr- 

16 

Mesa Petroleum 

607b 

63 >s 

MGM — 

18* 

18* 

Metromedia 

59* 

59* 

Milton Bradley- 

31 

31* 

Minnesota MM 

49* 

49* 


54* 

54* 

Mobil 

67* 

57* 

Modern Merchg. 

a* 

8* 

Mohaaco 

8 

77, 

Monarch Mri 

24* 

24* 

Monsanto 

437, 

45* 

MooreMeCmrk- 

37* 

37 


45* 

4554 

Motorola - 

45 

4fi* 

Nlunslngwear-.,. 

13* 

13* 

Murphy IGC|....... 

12* 

12* 


87 

89* 

Nabisco .... ......... 

20 

197g 

NaJco chem. — 

30 

30* 

Nat. Airilnas 

12* 

ia* 

Nat. Can «... 

16* 

16* 

Nat Detroit...—. 

24 

23* 

Nat. Dlst. Chem.. 

237b 

237 B 

Nat Gypsum...— 

17* 


Nat Semioductr. 

17* 

18* 

Nat Service Ind.. 

16TB 

17* 

Nat Standard.... 

15 

16* 

Nat. Steal 

25* 

26* 

Natomaa- 

337, 

34 


13* 

13* 

NCR 

54* 

54* 

New England El.- 

21* 

BISb 

New Eng -Tel 

31* 

81* 

NY State E ft G-... 

147, 

15 

NY Times 

18* 

18* 

Nswmont Mining 

32* 

32* 

Niag. Mohawk— 

12* 

12* 


21* 

21* 


37* 

58* 

NLT 

18* 

18 

Norfolk ft Wasid 

27* 

27Tg 

Nth. Am. Coal-.. 

33* 

333 t 

Nth- Am. /Phllps. 

2470 

25 

Nthn. State Pwr. 

227, 

22* 

North gate Exp.. 

8 

7* 

Northrop 

39 7 S 

40* 

Nwest Air lid os.. 

21* 

21 

N west Bancorp.. 

23* 

zs 

Nwest Inds 

267 B 

26* 

N westn Mutul— 

8* 

8* 

Nwestd Steel W 

23* 

23* 


31* 

31t b 

Norton Simon 

11* 

11* 

Occidental Pet... 

21* 

21* 

Ogden 

29* 

29* 

Ogilvy + Math— 

22* 

22* 

Ohio Edison ..... 

137, 

13* 


20* 

19* 

Olln 

15* 

16* 

Omark — 

287, 

20 

( Outboard Marine) 8T a 

97s 

Overseas Ship.... 

18* 

IB* 

Owens- Coming.. 

23 

227 B 

Owens Illinois 

21* 

21* 

PHH Group 

23 

23* 

PPG Inds 

27* 

27* 

Pabst Brewing... 

11* 

11* 


22* 

22* 

Pac. Lighting 

20* 

19* 

Pac. Lumber 

43 i. 

43* 

Pac. Tel It Tel- ... 

12 

'in. 


137, 

14 

Pan Am Air 

41, 

4* 

Pan Hand. Pipe.. 

63 

637, 

Parker Drilling... 

39* 

39* 

Parker Hanfn 

25 

25* 

Peabody inti 

20* 

21 

Penney JC 

22* 

22* 


26 

257, 

Pennzoli 

35* 

35* 

People's Gas 

42* 

435, 


215, 

21* 

Perkln-Eimer 

37 

37* 

Petrie Stores 

25* 

29* 


35* 

35G, 

Pfizer 

38* 

37* 

Phelps Dodge.... 

27* 

27* 

Phila, Boot 

14* 

14 

Philip Morris 

36 

345* 

Phillips Pet 

39* 

39* 

Pillsbury 

31* 

32 

Pioneer Corp 

37* 

38* 

Pitney Bowes 

30 

30* 

Plttstbn 

20* 

21 

Planning Rsch— 

5* 

5* 


30* 

30 1« 


20* 

20* 


29* 

297, 

Prentice-Hall 

16* 

16Tb 

Proctor Gamble. 

67* 

68* 

Pub- Sarv. E ft G. 

1B?b 

18* 

Pub. S- Indiana... 

22* 

22* 

Pullman- 

20 

22 


14 

14* 

Purolator 

21* 

21* 


24* 

247, 

Quanex— ............ 

19* 

19* 

Queotor- 

6 

4* 

RCA 

20T, 

20* 

Ralston Purina ... 

10* 

10 u 

Raxnada Inns 

6* 

6* 

Rank Org ADR.... 

4* 

4* 

Raytheon 

§*** 

63* 

Reading'Bates.... 

33* 

34* 

Redman Inds...... 

77a 

7* 

Reeves Bros. _... 

28* 

28* 

Reichhold Chem. 

117g 

11* 

Reliance Group-, 

60* 

62* 

Republic Steel.... 

21* 

Si 38 

RepofTexas. 

247b 

251, 

Reach Cottrell.... 

12* 

127, 

Resorts Inti A>.... 

24* 

24* 

Ravco (DS) 

83* 

23* 

Revere Copper... 


11* 

Ravlon....^ 

40* 

397, 

Rexnord 

16i 9 

16* 

Reynolds (RJi 

20* 

297, 

Reynolds Mtls..... 

28* 

29* 

Rich- Merrell 

20 

20 

Rite Aid 

23* 

23* 

Roadway Exps... 

23 

23* 

Robins iAH) 

7* 

7* 

Rochester Gas... 

13* 

13* 

Rockwell Inti 

46* 

48* 

Rohm ft Haas 

33* 

33 

Rollins 

20* 

197, 

RoperCorp* 

87, 

87, 

Rowan 

44* 

44>, 


11* 

13* 

Royal Dutch 

75* 

761, 

Rubbermaid 

21* 

21* 

Russell Stvr 

12* 

12U 

Ryan Homes 

181, 

18* 

Ryder System- .. 

IB* 

19 

SFN Companies.. 

21* 

SI* 

SP3 Technology. 

26* 

27* 

Safeco 

33 

53 

Safeway Stores..., 

28* 

28* 

St- Joe Minis- 1 

40 

597, 

St. Louls-San F 

57* 

56* 

St- Paul Cos 

34* 

35* 

St- Regis Paper.../ 


36* 

Santa Fa Inds — 

55* 

66* 

Santa Fe Inti- 

30* | 

31* 

Saul Invest j 

5* 1 

5* 

Saxon Inds _/ 

4* 1 

4* 

Sobering Pk> 1 

33* 

S3* 


Stock 


Apr, I Apr. 
17 ; 16 


SchUtz Brew J---. 
Sohlumberger.-. 

SCM 

Scott Paper 

Scudder Duo V... 

Sea Contra 

Seabrd Coast I — 

Seagram — 

Sealed Power. 

Soar I e <G D) 

Sears Roebuck... 

Sea train Lns 

Security Pao.-.. 

Sedeo.. ...... — . 

Shell Oil 

Shell Trans ........ 

5herwfn-Wms— .. 

Signal...— ..... 

Slgnode.- 


, 64 
1043* 
80* 
144 
9* 
134 
293, 
53 
143, 
194 
154 
47, 
244 
64* 
SS 
SI 
854 
894 
30* 


j 64 
•104* 


. 21 
I 243* 
| 9* 
! 133* 
| 29* 
53 
15 
194 
15* 
I 47, 
247, 
64 
583, 
503* 
26 
30* 
50* 


Simplicity Patt-.| 

Singer ..... 

Skyline 

Smith Inti 

Smith Kline 1 

Son seta Inti- 1 

Sony 

Southeast Banks 
Sth. Cal. Edlston 

Southern Co 

Sthn Nat Res-...! 
Sthn N. Eng. Tel. 

Sthn Pacific 

Sth Railway 

Southland 

sw Bancsharas..| 

Sperry Carp 

Spring Mills 

Square D 

Squibb — 

Std Brands 


8 

6*4 

10 

694 

464 

10 

73 * 

134 

24* 

184 

444 

82* 

333* 

544 

18* 

25 

433, 

134 

197, 

294 

26* 


77, 

6 J 4 

97, 

604 

484 

10 

73, 

134 

244 

12 

44* 

324 

SB 

643, 

18* 

331, 

45* 

134 

204 

283* 

254 


St’d Brd* Paint - 204 
St‘d Oil C’lifornla 664 
Std Oil Indiana-- 953, 

Std Oil Ohio 66* 

Stanley Wks 294 

Stauffer Chem... 157, 
Sterling Drug— 174 

Stevens (JP) 123, 

Stoke/y Van K' 20 

Sun Co ! 63 

Sunbeam 1 134 

Sundstrand ! 39 

Superior Oil- 1135 

Super Val. Strs.. J 19 

Taft I 863, 

Tampax. —I 284 


203* 

663* 

99 

86 

294 

15i, 

174 

127, 
. 204 
i 644 


. 133 « 
■ 393* 
11344 
• 19 4 
’ 36 
I 37T, 
27 

I 284 


Tandy I 

Teledyne 

Tektronix J 

Tenneoo. 

Tesora Pat 

Texaco 

Texas Comm. Bk; 
Texas Eastern...-! 
Texas GasTm. .. 
Texas Instrmts... 
Texas Oil ft Gas.. 
Texas Utilities....; 
Texasguir— ... 

Textron 1 

Thermo Electron, 
Thomas Betts.....! 

Tidewater ; 

Tiger Inti ■ 

Time Inc. 

Times Mirror ; 

Timken 


SO 

95* 

46 

344 

174 


30 

964 

463* 

354 

174 


534 ! 33* 


43* 

61 

25 

793* 

374 

184 

324 

22* 

254 

364 

31* 

204 

404 

29* 

484 


434 

61* 

24 

77* 

595 

33 
22* 
234 
37* 
31* 
20* 
403* 
29 4 
484 


Tipperary 

Tonka — 

Total Pet - 

Trane - 

T ran sam erica. .. 

Trans Union 

Transway- - 

Trans World 

Travelers — 

Trt Continental.. 


. 164 
.1 10 
.: 21 

■I 18 
J 15* 

314 
.! 214 
.- 10 
. 384 
.: 171b 


164 

10 

214 

184 

154 

213* 

214 

104 

38* 

17* 


Triton Oil Gas-—.; 
20th Cent Fox...' 

Tyiar. 

UAL. - : 

UMC Inds ! 

UNC Resources..! 

UV Inds. 

Unilever NV-. 

Union Camp- | 

Union Carbide . ...1 
UnionCommercej 


193* 1 

414 
124 I 
154 I 
114 
114 
23* 
66 
374 
387b 
84 


194 
424 
12 4 
154 
114 
117, 


55 

884 

38* 

S4 


Union Oil Cal ' 484 

Union Pacific— 73* 

Uniroyal I 34 

Utd Brands ; 104 

lltd Energy Res-.; 297 b 

US Fidelity G | 5Bi, 

US Finer. 

US Gypsum 

US Home...- 

US Inds 

US Shoe 

US Steel 

US Surgiaal 

US Tobacco I 

US Trust- -| 

Utd Technolgs ... 


Utd Telecomms.. 154 


Upjohn - 

VF 

Varian Assocs. 
Vemitron I 


114 

275 B 

13* 

74 

174 

16T| 

244 

305* 

184 

394 


464 

197, 

234 

7* 


483* 

774 

3* 

104 

30 

40 

11* 

274 

13 

74 

174 

174 

243* 

314 

183* 

394 

164 

464 

197, 

237, 

8 


724 

164 

39* 


Virginia EP 114 

Vulcan Matris — • 324 
Walker (Hiram).... 2B* 
Wallace Murray-' 213* 
Wal-Mart Stores. 304 

Warnaoo.... ‘ 13* 

WamerComms... 38* 
Warner-Lambt ...I 183* 
Warner Swasey- 
Washington Post 

Waste Mangt 

WeisMkU... ! 234 

Wells Fargo..— | 253* 
W. Point Pmppl.... 307, 
western Airlines- 64 
Westn. Bancorp- 28* 
Westn. Nth-Amer 397, 
Westing house ....• 20* 

Westvaco 29* 

Weyerhaeuser....! 284 

Whaelabratr F —j 324 
Wheeling Pitts... 16 

Whirlpool 

White Consoltd.. 

White Motor 

Whittaker 

Wickes 

Williams Co | 

Winn-Dixie Str.... 

Winnebago 

Wise Elec Power; 24* 

Woolworth •• 23S* 

Wrigley ! 

Wyly .-. | 

Xerox — I 

Yellow FrtSys...i 

Zapata ' 

Zenith Radio i 


11 

324 

28* 

213* 

304 

134 

394 

194 

724 

16 

394 

231, 

23* 

314 

64 

SB* 

40 

214 

304 

29 


164 

1B4 

44 

214 

124 

294 

25 

2 


36 

7 

504 

133* 

B 64 

9 


324 

164 

16 

19* 

44 

21 

124 

31 

25 

178 

244 

234 

364 

7 

50* 

135* 

27 

6* 


Indices 

NEW YORK -DOW JONES 


Apr. Apr. ; Apr. | Apr. . Apr. 


16 ; 15 1 14 ' 11 


Apr. 

10 


1980 


High Low 


dlndUEtr'is I76S.86 771.25 785.3B 784.90 791,65. 7S?.47i 
H'meB'nds , 68.71 63.52 66.95 66.66 66.64 65.76.' 
Transport. 240.85 242.94 246.55 248.00250.66 255.46 
Utilities 106.97 106.77 105.65 105.66 106.45 106.06' 


TradingVol ' - « [ 

OOO’st 32,770 38,750 26,670 27,870 28,050 3 5,340 


805.84 | 759.98 
115)2) (27/3) 

74.01 66.87 

(9M) (28 1 3) 

305.60 255.69 
(fl.'t) t27iS) 
1 15.46 96.04 
OS/2, (27/5) 


Since Cmp<lt"n 


High i Low 


1051.76 ! 41.22 
(11/75) I (2/7/S2) 




| 505.80 : 12.23 
< (6/2(60) i3l7j62) 

I 183.52 I 10.52 
1(20(4/63) ' (26(4(421 




b Day’s high 776.57 low 762.12 



1 Apr. 3 

| Mar. 28 

Mar. 21 

'Year ago (approx 


6.30 

! 6.70 

6.3C. 

l 6.68 

STANDARD AND POORS 

. 1 

: Apr. : Apr. : J 
. 17 • 16 i 

1 

TS- 

1 1980 

Since Gmpfl't'n 

IB | 14 ! 

11 

High 

Low i High j LOW 

tlnduat’ls —j 11S.06 113.69 115.22: 115.46 
{Composite! 101. 06 101.61; 102.65; 102.64 

110.46 

103,79 

118.83 

104.00 

184.47 

(13(2) 

718.44 

(18/21 

111.09 184.64 1 3.82 
07/3) ‘(11/1/75)! (30/8/62 
88.22 1 125.85 j 4.40 
«7irt ril/l/TO 1 . (1/8/32) 

Ind. dlv. yield % 

Apr. 17 

Apr. 

U( 

Apr. 3 

Year ago (approx 

5.86 

6.68 

.6.30 

; L ' a.**- - 4 

Ind. P/E Ratio 

6.99 

7.14 

7.19 

... . 8.94 

Lone Gov. Bond Yield 

10.48 

11.64 

12.24 

' -8.50 


N.Y.S.E. ALL COMMON 


Apr.; Apr. j Apr. Apr., 
17 10 ' 16 14 1 


1980 


Rises and Falls 
(Apr. 17*Apr. 10 ; Apr. IS 


High I LOW 


B7.4 538. 95-53. 3068.42| 07.77 86.30 
I 1 I I (13/2) (27/3) 


Issues Traded- 

Rinas- 

Falls 

Unchanged — 
New Highs. — 
New Lows — 


SsT 

893 

366 

7 

61 


743 
87Z 
3E1 
11 


1,6&S 
656 
826 
4G3 
5 


40 1 1 34 


MONTREAL 

... ! ... 1 1 ... 1 1980 

17 | 16 ! 16 i ft 

High 

LOW 

Industrial 

Combined 

559.95; 346.72' 666,D4| 3S8.8JI 
fi 15.16; S 17.151 323.5 1/ 526.00 

423.80 (29/2) 
678.9D (29/2) 

525.21 (27/5) 
296.90 (97(5) 

TORONTO Composite 

1801.7: 1817.8! 1851.2i1885.Bal 

2152.6 (29/2) 

1782.5 1*7(5/ 


Thursday 


NEW YORK ACTIVE STOCKS 

Change 


Change 


IBM 

ITT 

Pullman .... 


Stocks Closing 
traded price 
451.000 51* 

on 

day 

at r 

Stocks Closing on 
traded price . day 
... 300.600 50* +* 

433.400 

3* 


Union Pacific 

231.000 

73* -4* 

403.200 

20 

-2 

Ess on 

,. 279,500 

57* +* 

313.300 

27 

+ 7 « 

Boeing 

... 273.100 

35 -* 

302.200 

33* 

— 

City Inros 

_ 263.300 

17 +S 


Apr. Aar. Aor. ' Apr. 1 
IB \t7 16 15 • 


- I960 


High 


Low 


AUSTRALIA I 1 

Sydney All Ord. (1936(59) 785.10 782.34 779.B0 703.11 947.47 (14/2) 760.00 (2(1) 

Metals ftMinis (1956;39) '4765.81 4764.88 4726.45 4769.47 6680.95 (14/2) I <681.28 (28(6) 


Base values of alt Indices ere 100 except NYSE All Com m on -60; Standard 
and Poors — ID; and Toronto— 1.000; the lest named based on 1975. t Excluding 
bonds, f COO industrials, g 400 Industrials plus 40 Utilities. 40 Rnandalt and 
20 Transports, c Closed, u Unavailable. 
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Wall St. loses opening gains 


PRICES WERE giving ground by 
mid session on Wail Street yester? 
day. after being firmer at the 
opening, as further cats in the 
Prime Rate failed to provide 
much support. 

After opening 3.84 up at 772.70, 
the Dow Jones Industrial Average 
came hack to 766.98 by 1 pm. for a 
net loss of 1.88 od the day and 
24.57 on the week. The NYSE All 
Common Index, at S57.38, shed 7 
cents on the day and 82.62 on the 
week, although advances led 
declines by an eight-to-five 
majority. Trading volume de- 
creased 3.7m shares to 20.43m, 
compared with 1 pm Thursday. 

Several major banks cut their 
Prime Rate to 191 per cent and 
Citibank trimmed its rate to 19$ 
per cent from 20 per cent. But 
analysts said they believe rates 
could rise again slightly before 
making a final downturn. 

Meanwhile, analysts said, 
recent news of weak car sales, 
Housing Starts and Industrial 
Production have raised fears the 
recession could be severe. How- 
ever, the economy grew at a 1.1 
per cent annual rate in the first 
quarter. 

Motors were hard hit Among 
the actives, Ford Motor fell S2$ to 
$23 and General Motors S1J to 
$40} — both companies have 
announced extensive layoffs 
recently. 

Interest rate-sensitive stocks 
were mostly firmer. Active 
Potomac Electric added Si at 
$12} and American Express $} 
at S3<H, hut American Telephone 
and General Telephone eased 
after rising in recent sessions. 

Mobil rose $} to 568}. despite 
comments from President Carter 
on Thursday that he is consider- 
ing sanctions against Mobil and 
others because of prices. 

Rowan declined $1 to $43} — it 
is offering 575m of Debentures. 
Rockwell International shed $} to 
S46J — it will let its offer for Serck 
of London lapse because of a 
threatened Justice Department 
law suit 


U.S. Steel firmed $} to $17— the 
European Economic Community 
said U.S. Steel violated a 1977 
OECD Agreement in filing anti- 
dumping suits against European 
producers and warned of possible 
reprisals. 

Monsanto rose $} to $44} on 
higher first quarter net earnings. 

Southern Railroad gave way 
$1} to $32} on sharply lower first 
quarter net earnings. 

SCM Corporation jumped $2 to 
S223 on improved fiscal third 
quarter profit 

THE AMERICAN SE Market 
Value Index rose 0.54 to 235.73, 
reducing its loss on the week to 
11.57. 

Volume leader New York 
Times ‘'A** rose $} to $19} — a 
blockof 70.000 shares traded at 
S19. 

Oils were mixed. Active Delhi 
International came back $2} to 
$383. despite its news of separate 
gas and oil discoveries. 

Amdahl put on $3 to 517}, 
although it had sharply lower 
first-quarter net earnings. 


Kayaba Industry rose Y15 to 
Y399 in very active transactions 
—market rumours said that 
Kayaba T s sales of oU cqmpressdrsl 
to be used in aircraft have been 
increasing steadily in -the wake 
of the recent political tension 
between the U.S;. and Iran. 
Nachi'Fujikoshi, a manufacturer = 
of Industrial Sobols, gained . 
another Y4 to Y345: • 

Nissan Motor lost Y1V to 
Y680— it announced -its plan to 
build a truck faetpry in the U.S. 

Shippings, Machineries and. 
Electric Appliances were lower 
on profit-taking. .. 


rose DM 2.70 to DM 1427 on 
news that it intends to increase 
its- -dividend - to DM 8 from 
DM 6 per. share. 

' Machinery stocks and Steels 
.were lower. ' ■ - - - 


- The Domestic Bond Market was 
quieter, with increases mostly of 
up to 0.75 ,p.er cent , and the 
Bundesbank selling -DM 22m of 
Tubiic AuthoSty -issues 'after 
selling DM 172m. Thursday. • 

. Mark_ Eurobonds; continued 
firm. 


Australia 


Paris 


Canada 


Markets bad widespread gains 
in fairly active trading around 
noon yesterday, after four succes- 
sive lower trading sessions. A 
relaxing of North American 
interest rates pushed prices 
higher and the Toronto Com- 
posite Index recovered 5.8 to 
1^07.5. 

The Gold Share Index rose 17.1 
to 2,744.3, Oil and Gas 21.0 to 
3,899.3, Metals and Minerals 1.8 
to 1,747.2, Banks 2.87 to 296.1S 
and Utilities 0-84 to 234.88. But 
Papers shed 0.69 to 168.33. 


A crop of favourable French 
company ' -result helped- buoy 
share prices, generally in. a very 
quiet market -• 

Matra -jumped . FFr 520 . to 
FFr 9.210 after a three-for-one 
free share (issue, while BSN 
Gervals Danone were' up FFr 13 
to FFr 910 following higher 1979 
set profit and -news it has 
acquired Generals Occidentals 
French food subsidiaries: 

Among other firms with 
increased profits 1 :- - last : year 
Bouygues rose .FFr 34 to 
FFr 685. 

Cie General e d’Electrieite put 
on FFr 10 to FFr 3505 on higher 
1979 profits and a' onefor-elght 
free .issue, while Saint Gobain 
were firm 'at FFr 130.3 after 
announcing it will pay L67JJbn 
for a stake ip. Olivetti 
In Foreign Stocks, Gold Mines 
were firm, Germans steady. Oils 
and U.S. mixed, Dutch. Coppers 
and Canadians weaker. 


Tokyo 


Germany 


Closing prices for North 
America were not available 
for this edition. 


Higher in fairly active trading, 
led by Defence Related issues 
and “ Large " Capital stocks. 
Volume 400 na. 7360m) shares. 

Defence Related issues rose 
following President . Carter’s 
statement the U.S. plans addi- 
tional sanctions against Iran. 

Steels and ' Shipbuildings 
firmed, while Car Parts and 
Pharmaceuticals were • also 
higher. 


Mixed after & .moderately 
active trading session. Brokers 
said markets were unable to 
extend their strong Thursday 
gains amidst' profitJtaMng at 
higher levels -Friday, especially 
by the professional traders. Also, 
they said. Foreign investors who 
had been a strong* element in the 
markets performance. Timrsdays, 
remained largely absent Friday. 

Among firm Chemicals, BASF 


- Oil ;shares attracted most of 
the-money , injected into markets 
but ■■ it was' Uraniums: which 
scored the major price moves in 
another slack session...'.;:; ; 

’;0ak were full of. gains but. 
apart from Santos, np 30 cents 
to A87.70, price moves were mar- 
: gihaL , London dealers were big 
buyers of both Santos and- Wood- 
side, lip A cents -to A82J.0, .but 
in the latter , stock there were 
plenty of sellers about especially 
as now is a good time to switch 
ihto : the Rights. 

Reports that Europe was look- 
ing.-. to Australia ' as -a major 
Uranium supplier for the future 
put'. thei .sector ■ sqUarely in the 
spotlight- Paneonttnental rose 
54 cents -to' A35.94, Queensland 
Mines' 50 cents to A$6.60 and 
Rtflileen Investments were 60 
. cents up un the buying qubfe but 
holders --were not tempted to 
trade; .' i; .' : .. . ; .... 

BHP,np 15 “cents : t_oA^12.10, 
were the ouEy' bri^it epot on a 
listless. Industrial market ' 

AG Campbell, the ' . grocer 
wholesaler, finally got a full-scale 
bid from Davids Holdings at 
A$8. ailshare and traded at .that 
price:.all day. . • 


lisiir 


^ * 
?£,' -■ 
<>r r 


•ij - 


Gold shares closed firmer after 
Gold Mines ' reported . generally 
higher quarterly profits, although 
- selected counters fell against the 
general trend. ; _ - .. . - • . r 

Anglo American Producers 
gained between* 50 . cents' and 
R2.B.: : -• 


CANADA 


AUSTRIA ! ; 

Credit Aktienp. 1(62) I 67.99 67.97 i 87.53 . 67.71 69.40 (7/1) < 87.45(11/4) J 

BELGIUM 

Belgian SE (31/ 12:65) 

84.82| 94.47 

94.77 

94.94! 105.76 (11/21 

90.14 (31(3) 

DENMARK 

Copenhagen SE (1/U73) 

79.06' 78.55 

79.05 

78JBS; 86.74 (2/D 

74.78 (6(3) 

FRANCE 

CAC General (29/12/81) ! 103.90 103.60 
Ind Tendance (28/12/79) , 100.201 99.50 

Mm 

104.60 117.89 (22/8) 

99.60! 109.70 (15/2) 

87.1 (5/11 1 

86.80 (S/1) 4 

GERMANY i ' .' 

FAZ-Aktien (81(12/58) * 220J2: SZ8J061 218.21. 216.37! 258.89 (2612) - 

Commerebankt Dec. 1855; 69o.io ESl.SOj 879.20 676.58, 749.2 (26/2) 

T 

212.73 (88/3) T 

867J (87(3) 

HOLLAND I 

ANP+3SS General 11870) , 81.48 82.20 

ANP-CBS IndusL (1870) | 84, Mi 65.10 

; ■ 

81.80. 8 O. 80 ! 87 J (11/2) 
64,90: 64,30' 86.8(11/1) 

V 

74.0 <27/31 V 

68.2 (28(5) Y 

HONG KONG ; I 

Hang Seng Bank(5 1/7/64)! 822.88{ 814.71 

788.87 

781.70' 955.17 (IE ID 

758.92 (19(5) 

ITALY; 

'Barca comm, ftal (1872) 

S5.S71 95.(5 

m 


85111(2/1) ^ 

JAPAN 

Daw Average ( 16 / MS) 
Tokyo. New 3E (OIM) ; 

6811.38 

■402.88 

Igg- 


1 

6885.7818850.88 (14/2) 

46U41479.66 04/21 

6475.85 (27/5) 
MU1 (10/3) 

NORWAY* 

Csto SE (IA(72) . 

12 UB 

121.79 

125.2K 

WB 

• - ' t 

110.12 (28/3) 

SINGAPORE 

Straits Times (1868) 

487 M 

488.40 

4«JS 

WWilPW 

428.76 (311) 

SOUTH AFRICA 

Gold (1558) 
industrial (1853) 


518.0 

49814 

521.0 

<63.5 

1 

824.0 804.3 (E/n 
<64 Jj 317^(14/21 

605.0 (4/1) 
495,0(20/1) 

SPAIN 

(Madrid SE (28/12/79) | 88.14 

88, 83 

98.94 

89.D6J 10U8 (21721 

99.14 (18/4) 

SWEDEN ! 

Jacobson ft P. (1/1/58) ! 588.88 

588.57 

398.08 

i 

334.72(17/1, 

SWITZERLAND 

Swiss BankCp. (5U12/M; Z84.B0 

385.50 

■ i 

282.90 284.08] 117.9 111)2) 

284.89 (1814) \ 

WORLD 

Capital Inti. (1/1/70) ; — 

126.0 

( , 

134.4 l 125.1 ! 145.S (15/21 

120.5 127(5) £ 


Stock 


April 

17 


Abltlbi 

Agnlco Eagle 

Alcan Alumn ! 

Algoma Steel | 

Asbestos. 


Bk Montreai";;^ 


IB* 

10* 

284* 

33* 

315* 

23U 


Bk Nova Scotia!!! 1 23* 


April 

16 


181* 

10 ?£ 

291, 

34* 

32 

25* 

23* 


Basic Resources.! 12* i 12* 


Bell Canada J 

Bow Valley 1 

BP Canada J 

Braeoan A 

Brlnco 

8.C. Forest ' 22* 

Csullllac Fairy....: 17 
Cam flow Mines..' 

Can CemenL | 

Can NW Lands. .. 


19* 

40 

395* 

84* 

7* 


27* 

12 

17* 


18* 

41 

41* 

24* 

8 

25* 

18 

17* 

12 

18* 


32 

17* 


Can Packers...., 

Can Perm Mtg ... _ 

Can Trustco \ 22* 

Can Imp Bank..../ 33* 

Cdn Inds J 

Cdn Pacific 

Cdn Pacific Inv. .| 

Can Super Oil- 

Cdn Tire _l 

Cherokee Ras.— 


25* 

38* 

38* 


25 

lOlj 


32 

16* 

22 

23* 

25* 

38* 

40* 


25 

10* 


Chieftain 

Cominco 

Cons Bath st A.— 
Consumers’ Gas. 

Coseka Res | 

Costain 

Daon Dave I.. 

Denison Mines ... 

Dame Mines 

Dome Petroleum 


25* 

52* 

IS 


167, 

6* 

6 

41 

66 

62* 


26* 

54* 

15* 


18* 

6* 

6.00 

41* 

66 

62* 


Dom Bridge | 14* 

DomFoundrios Al 32* 
Dom Stores. 17* 
Domtar ( 32* 


Falcon Nickel A ..1 

G4nstar 

Gt West Life.. 
Gulf Canada... 
Gulfstrsam Res.. 
Hawk Sid. Can.... 
Holllnger Ags.A.| 


96 

26 

150 

138* 

5 

15* 

87* 


15 

32 

17 

22* 

97 

26* 

150 

141 

5 

153* 

38 


Hudson Bay Mng 
Hudson's Bay.... 
do. Oil A Gas.... 

Husky Oil 

I AC 

Imasco 

Imp Oil A...... 

Inoo 

Indal. 

Interpr. Pipe 


24 

25* 

108 

80 

10* 

43 

40* 

85* 

11* 

16* 


24* 

25 
112 

84* 

9* 

43* 

41 

26 
12 
16* 


Kaiser Res I 

Mac. Bloedei 1 

Marks A Spenserl 

Massey Ferg 1 

McIntyre Mines..) 
Merland Expior..[ 

Moore Carp. ; 

Mountain State.. 
Nat. Sea Prods A. I 
Noranda Mines...! 


2B* 

26 

8* 

8* 

54 

22* 

34 

10* 

12 

237, 


29* 

267, 

9* 

66 

23* 

34* 

11 

12 

237, 


Norcen Energy ,. 

Nthn. Telecom... 

Oakwood Pet 

Omni 

Pacific Cooper... 

Pan can Petrol... 

Patino. 

Placer Dev- 1 

Power Carp 13* 

Quebec Strgn : 4.10 


33* 

40 

IB 

2.35 

3.55 

70 

30* 

47 


33* 

403* 

187b 

2.35 

3.30 

71* 

30* 

SO* 

13* 

4,05 


23* 

9 

7* 

283* 

jgj* 

13 

11* 

62* 

313, 

25* 


24 

9 

8 

29 

59* 

127b 

11* 

63 

32* 

26 


13* 
65* 

Thomson News Al 15* 


25* 

22 

11 

14 


14* 

69 

15* 

25 

22 

10* 

14* 


3.36 3.36 

12* ; 13 
241, | 24 


AUSTRIA 


April 18 , 


Pria 

.% 


236 

336 

269 

106 

247 

340 


■for 


*3 


BELGIUM /LUXEMBOURG 


April 18 


Price 

FIs. 


+ or 


+ 5 


2 f 125| 
5,400i 
1.9361 +10 
978 +4 
2B6r -4 


Fabrique Nat 

GB.Inno 

GBL IBrux U 

Gevaart 

Hobokan.„. M 

Intercom 

Kredlatbank. 

Pan KofdfnB 


6.500 +10 
3.400! -60 
2,4401 +40 
1,408; -2 
1.006 +16 
2.706! -65 
1,615; +18 
5,560 —30 
3.580, +30 


BELGIUM (continued) 


April 16 


Price 

Fra. 


+ or 


Petroflna 1 4,870 

Royal* Beige ■ 6.200 

Soe Gen Banq . J 2.550 
Boo Om n Beige.— I 2.368 . 

So fine I 3.5001 

Solvay I 2.410 1 

Traction Elect._.| 2.340 J 

Union Minlere....; 766 1 
Vieills Mont 1 1.380) 


-20 


+80 
+ 28 


+ 10 


—2 
—12 
+ 18 


DENMARK 


April 18 ! Price 


'Kroneri — 


—7.1 
+ 1.: 


so 


Ands)sbanken....'124.5 
BaiticaSkand...-|270 • 

Burm ft Wain I 65^3 

Cop Handelsbnk. 104 

DSukkerfab. 1221.75 

D&nakeBank 1102 !. 

East Asiatic. 1H.75| -0.26 

Flnsuisbanken .. J148 
Forenode Brygg-i® 36 


■for 


Forande Dampsk|159 


GlfT Hidg 

Nord Kabel 

Novo Ind 

Papirfabrlkker. 

Privatbanken 

Provlnsbanken...|107 
Smldth (FU ^276 


168 
163 

842.751 
104 

106 


+0.76 


+2 
— 1 
-L6B 


S Berendsen 1364.50) 

Superfos. 1 207 


-OJU 


I - 


FRANCE 


April 18 


Price 

Fra. 


1913 

6.450 

3,860 

360.6 

SOS 


Emprunt H% 1875, 

Em point 7*8 1973.1 

CNEBft 

Afrique Oodd. — 

Air Liquids 

Aquitaine— 1J255 

Au Printemps ....1 117. 1 

SIC — 

Bouygues — 

BSN Gervals 

CJar re four .......... 

Club M editor-. 

CGE 

CSF (Thomson).,. 

Cie Bancalre 

C/e Gen Eaux-.. 

Oof] m so 

CCF 

Creusot Loire-.. 

CFP I 

DNEL ! 

Dumez | 

Ferodo 

Gen. Occidental .1 

imet&l 

Lafarge. — 

L'Oreal 

Log rand 

Machines Bull..., 

Matra 

Mlchslin B. 

Moet-Hennessy -1 
Moulinex 

Paribas 

Pechlney j 

Pernod Rloard... 
Perrier.^.... 

Paugeot-CIL. 

Podaln — . 

Radiotech I 280.1 

Redouta -j 447.5 

Rhane-Poulenc... 135 

Rouseel-Udaf 231.5 

St-Gobain 130.3 

Skis Rostlgnol ...| 705 

Suez. j 273 

Telemech EleoL. 778 
Thomson Brandt! 290 


-for 


479 
635 
910 
1.682 

334.5 
352 
465 
280.1 
408 
152 
163 

64 J2 
244 
35 
615 

340.6 

304.5 

100.2 

235 

824“ 

1.615 

57.6 
0,210 
791 

480 

75.6 
224 
105 
270 
240 
226 
250 


+5 
+ 11 
+ 64 
+0.6 
+ 1 
+6 
+ 1.2 

-1.6 
+34 
+ 13 
+ 17 
-1.6 
+ 11.5 
+4 
-0.5 
+ 1 
—2 
— 1 
— OjB 
+ 3.9 
-0.1 


+0.4 

+ 19.8 

-0.5 
+5.7 
— 1 
+ 76 
+0.4 
+520 
+ 13 
—2 
+0.5 
+2.5 
-3.8 
— 1 
+ 11.5 
— 1 
+ 6 
+0.1 
+ 2.5 
+4.8 


+0.6 
—10 
+0.5 
+ 8 
+3 


GERMANY 


April 18 


+ or 


AEG-Talef. -I 

Allianz Vera.. 

BASF 

BAYER. 

Bayer-Hypo ... 

Bayer-Vereln 

BHF-Bank 


—1.2 


BMW ..... 

Brown Boveri-... 1 
Commerzbank 
Conti CumiTil. — 

Dslmler Benz 

Dogussa.. 

Demag J 

~'sche Babcock. 


Deutsche Bank-J 

DU Sehuft__„ 
Dresdnor Banfc.. 
DydcZement-J 
CHH-_ 


Hapag Ueyd. v ^| 


Hoeohat -- -J-.— 1] 
Hoeach 

Hoizmaiin'^H 

Horten. 

Kali und saiz...-| 
Karatadt 


+OJS 

+050 


K«ufhof„ — 

KHD.. 

Kloeokner. i 

Krupp„„._ 

Unde.. — 

Lufthansa .......... 

MAN 

Mannesmann 
Mercedes Hlg.—. 
Meuilg esse II, a 7a 

Muench Ruok.....j 670 

Preussag 197 

Rhein West Elect! 171 

Rosenthal ^ ! 

Sobering 

sismene ,..—,! ! 

Thyssen^ - 

Varta. — . 

Voba. 

Verein-Weat— 
Volkswagen... 



HOLLAND 


April 18 


ACF Holding 

Ahold. — , 

AKZO 4 

ABN 

AMEV 

AMRO — 

Bredero Cert.^ 

Bos Kails i 

Bu eh rman n -Tet 

Caland Hldgs J 

Elsevier 

Ennis : 1 

Euro Com Tst.... 


Price 

FIs. 


70 

67x1 

23.5 

294.5 

98.6 
60.8 

205 ■ 
92 

63.2 

26.3 

219.5 
129.7 

62 


+ «. 


-r«.5 

+0.2 

—2.5 

+0.7 

—1.7 

-05 


AUSTRALIA 


April 18 


Price . 
Aust.-4| 


ANZ GfOUp„ 

AorowAust^ 

Allstate Expl 

AmppI Pet 

Assoc. Pulp Pap; 

Audimco J 

Au st. Co ns Ind -j 

AustGuarant. 


AUstNatlnda.— .! 2:40 


4^0 

J..00 

UBrf 

0.97 

026- 

2XI3.T 

1^40 


+0. 

+8. 


l.S 



31.7 

+0.6 

Helneken - 

79.4 


H cog ovens 

Hunter Douglas 

18.1 

-r-0,’8 

21.B 

— 0.3 

Int-Mueller...—.. 

22.3 

-0.6 

KLM 

61.6 

—1.5 

1 1 l • 1 1 1 * nippp 

15.7 

—0.4 

II, ^ J » if | j Jifipi 

114 



60.1 

+ 0.1 


209 

-0.2 


82.7 

+ija 

Oca Grinten___ 

117 

OGEM- - 

11.7 

—6.8 

Om moron (Van). 

228 

-6.8 

PaKhoed ■ — ^ — 

42.7 

—1.3 

Philips.™ 

18^ 

- 0 ^ 

njn-Sohelde 

Z2A 

-0-3 


156.6 



108.9- 



138 

-1 

It'- ! 1 ’1 f 

108.1 


1^.1 / ■ * ■ aJi 1 < 1 

108J 

+0.4 

pi y j ’ rn * 1 • nwa 

220 

—1 


145 

-3 


111.6 

— 1L 


84.7 

-0.7 


29.S 

VNU 

88.5 

-1.2 

kV-1 (.< vilTWBI 

58.8 

-0.5 

West Utr 8ank.._ 

269.1 

-3.9 

ITALY. 



April 18 

Price 



Ura 


ANIC 

•8 

+0.77 

Aasicur Gen.. — 

50, TOC 

+380 


L1.69S 

+49 


678.00 

+4 

Fin aider. — 

78.76 

+0J8 

Invest 

2.155 

—44 

Italcementf. ....... 

19.780 

—20 

Ita/s/der. — .. 

306 

+ 1 

Olivetti— 

2.130 

-18 

Pirelli SpA 

Snia Viscosa. 

669 ; 
636 | 

-8 
+ 5 

do. do. Prlvj 

485 ! 

— 1 


NORWAY 


April 18 


Bergens Bank... 

Borregaard - 

Credit bank. 

Elkem - ' 

Kqsikos ...i 470 I 

Norsk Hydro-... 527.6' 
Storebrand— —I 228 i 


Price 1 
Kroner 


+ or 


101.6 


113 

68 


—3 


SWEDEN 


April 18 


I Price ( + or 
! Kroner — 


AG A 1 

Alfa- Leva! : 

A8EA ] 

Atlas Copco^ 

Boforx ...... I 

Caliulesa j 

El octroi ux —. — ... 

Ericsson 1 

Esselte 1 

Fagerata — 

Graenges ...— 
Mo och Dom — , 
Saab-Soanla — — 

Sendvifc 

Skandla — — J 
Skan Enekllda... 
SKF-.... 

StKopparberg... 

Sven Handelsbn. 

Tvu/stlk ..... 

Uddaholm— _ 

Volvo J 


173 —2 

124: 

64.5! +1.0 
64.0. -0.5 

.160 I 

ISO | —2 
102 | +1 
94.51 —1 
141 ! +1 


88.0; —0.5 

85 

138 ; 

85.6, -0.5 
228 

232 I +4 
127. 1 —1 . 
69.6' +0.5 
210 —2 
63 I —1 

86 M —OJS. 
65 1 -I 
78.^ 


SWITZERLAND 


April Ip 


AIusuIl _ 

Brown Boveri 

Clba-Geigy 
do (Part CertsL, 

Credit Suisse 

Elektrowatt..—^. 

Fischer (Geo) — 

Hoff-(toehePtCtS(63 l 600j +260 
Hoff-ftocho 1/10.1 6^25! +26 

Interfood 

isM 

Landis ft Gyr.— 

Nestle.. — . — —.. 


I^or. 



5.1501 

IJ95 

l^BOi 

3.1901 +40 


2,625^ +5 
258 +3 




Pirelli ■ 

Sandoz(Br)... ! 3.6TO; +10 

Sandoz (Pt Ctt)„ 460 ! + 10 
8chindler(Pt Cts) 

Swissair. ... ....... ,, 

Swiss Bank. ..! 

Swiss Ra>nsoe. ni i 
Swiss Volksbk.^ 

Union Bank — 

Winterthur 2.070; +40 

Zurich ins.— 113.450; +400 


255' 

765 -2“ 

366( 

5.450! +150 

1.750 

3,296; -6 


Aust Paper... 

Bamboo Creak... 

Bank NSW.. 

Blue Metal : 

Bond Hld(js~ I 

Bora! 


Bl'vilje Copper „l9.12xo] 


Brambles Inds 

Bridge OH J 

BHP_. 


1.58 

0.16: 

2.90 

i.4ti 

1-60 

2.30 


Brunswick OIL; J 
CSR..1.~^— .. 

Cartton ft Utd — 
duff Oil (Aunt-).- 
Do. Opts_.^.l 
Cookburn Cemt, 

Co/e* (Q.J.) 

Comaioo.... 

Cons Gold 

Containers ....—I 
Cbnzkio Riotln .4 

Costaln 

Crusader OU. , 
Dunlop'.. — ...... 

Elder- Smith GNL| 

Endeavour Res... 

Esoor.. 

Gan Prop Trust..| 

Hameratey — ...... 

Hartogen Energy) 

Hooker — ... — .. 

Id Aust-— .... 
Jennings 
Jlmbarlana Mln_| 

Jones (D) — 

10a Ora Gold .... 

Leonard Oil. j 

MIM 

Meek&tfwrra Ms-j 

Metre mar Min — 1 
Monarch Pet._..., 0.67 

Myer Emp.— — ..j 1.61 

Nat Bank ..... 

News 

Nicholas Int — . — I 
North Bkn Hill. ...I 

O&kbrldge. 

Otter EaqJl 

Pancon 

Pan Pacific 

Pioneer Cone. 

Queen Marg’t G-. 
RackJtt ft Coin 
Santo* 

Sleigh (H-ClV!"!!" 1 
Southland Ming.. 1 0^4 

Sparges Expl i 0.45 

Thos Natwfde. 1 

Too hoys. 

Tooth I 

Utah Mining 

Valiant Conadt-. 
Waitons. 


123 

2.95 

112.10 

0.18 

5.08 
1.82 
0^8 
0^0 
1.35 
L84 

4.80 
5.B0 
2.70 
4.90 

2.80 
*JO 
0.79 
2.55 

0^6 

0.86 

1.50 

3.75 

3.10 

0.90 

2.28 

0.84 

1.98 

1.28 

0.35 

1.40 

4.08 

3.15 

0.26 




+0:» 

+0.92 

+0.06 


+0.01 

—OM 


— 0.01 

—0.10 

+O.OS 

+0.04 

+0.0/ 

-0.06 


+0.16 


-0.03 
— 0JI1 
+0,02 


1APWI fconthiBKl) . 


April IB 


Kubota 

Kumogtl,. 

Kyoto Ceramic. J 

Lion 

MaedFCons— 
Marubeni 


ManrdaJ— — v-^1 
Marul._-— 
Matsushita.. 

Mta'Eieo Works-i 

M'blshtBank— ‘ 
M’blshfCorp:.— 
MTalshl Elec.—.. 
M’biahlRfErt.— 

MHI I 

Mitsui Co— 

Mitsui R1 E*t- 
MKeukoahl — 

NGK insulators— - 
Nippon Denso .-AtOO 
Nippon Gafda 1 
Nippon Meat — . 


Nippon dU .--m.430 


... (Nippon ShtnpanJ 

—0 J>2 1 Nippon Steel j 


+-0.01 


+0.06 


- 0.02 

+OJ3 

—0.01 


9.40 
2.60 
1^5 
2. BO 
SJ20 
1^5 
5.94 
0.16 
1^0 
0^30 

2.70 

7.70 
1.15 


+0.01 

—aoi 

+ 0.10 

— 0.02 

-0.05 


+0.07 


—0.05 


+0.09 


+044 

— 0.01 


+0.01 


Western MinlngJ 3^3 


Wood side Petrol. 

Woohworths_ .. . ._ 


3.26 

2.15 

1.90 

4J20 

0.75 

0^8 


sao 

1.45 


Wormald Inti .! 3,10 

HONG KONG 


% + 0.50 
+0.03 


-0.06 


-0.06 


+0.01 

+0.04 


- 0.02 


April 18 


Priee 

H.K.3 


+ or 


24.6 
1.90) 
9.3 , 
S.15| 
88 | 
5.35 

64.6 


Cheung Kong M ... 

Eawno Prop .1 

Cossi Harbour— I 

Crotn Asia Nav. 

Hang Seng Bank' 

HK Electric- j 

HK Kowloon Wh. 

HK Land ID.20ia 

HK Shanghai Bk.! 15.5 

HK Telephone.... 25.3 . 
Hutchison Wpa._ 730 
Jardlne Math..— 16.70 
New World DevJ 3.62) 
'seas Trust Bk. 

SHK Prop*. l| 

Swire Pac A. 

Wheel'k Mard A . 1 

Wheel’k Martti'e j 


+0.9 
— O.D4 


+4 

+0.05 


+0.26 


4.65, 

19.60 

7.00 


+OJS 

+0.30 

+0.BS 

+0.16 

+0.60 

+ 0.10 


Nippon suisan— 1 
Nissan" Motor— _ 


Price 

Yen 


.356 
-.348 
4R»0 
363 
-432. 
991 
.. 385 
-660 
598 
681 
60S. 
414 
693 
185 
366 
~ 185 
312 
453 
'305 
.465 


+ or 


+2 

—120 


+2 


+9 

+3 

-a 


+■3 


691 

407 


530 
127 
, 201 
K,550 
1 680 


sfeiiB 

320 

145- 

379 

306 

+ 3 
+2 
+ 1 
—1 


810 

— S 


939 

1,760 

—11 


-10 


486 

Ricoh^.. — 

535 

—1 

Sanyo Elec 

Sapporo ..... 

SefdMii Prefab.. 

Sharp ...... 

Sh [soldo — 

1 

— 2 
+8 
+ia 

—bo" 

Stanley. 

435 

+6 

Stomo Marina... 

258 

+2 

Talhel Dengyo.... 

680 

—30 

TaJmmi Corp 

200 



Taisho Pharm^.. 

542 

+2 

Takoda — 

479 

+7 

TDK 

1,910 

-20 

Teijin 

137 

+ 1 

li ;i,'Q 


+20 

r^ii i^' 11 1\' 




m 

—8 


IaI 

—7 




Tokyo Sanyo 


+9 

Toshiba. ^-... 

11 

-1 

-Tokyo Corp - 

l!'il 

—1 

TOTO — - 

404 

- 

ToybSeikan 

Toyota Motor 

803 

—5 

-15 

Victor.......... 


-10 

Waooaf 

■Lkl 


Yamaha Motor-. 

940 

+10 

Yamazakl.—..— 

485 

—4 ' 

Yasuda Fire 

278 

-1 

Yokagawa Bdge. 

610 

-10 

SINGAPORE 



April 18 

Price 

-+«r 


* 

. — 

Bou stead BHd.— 

.4.41 

+0.96 

Cold storage 

3.14 

+0.02 

DBS-. 

4.B0w 


Eraser ftNoavs— 

6.10 


Haw Par 

1.87 

-ojn 


E.42 

+0.81 

I l. h fVj .mrrrlm \ 

^70 

+0.18 

Malay Brew.._.J 
OCBC 

4.72 

„ — 

8.10 


Pan Elect... „J 

1.51 

. 


3.08XB 

—OJN 

I'lTV.Tiil 

10.70 

-0.W 

UOB ^ 

3^4. 



-2 
+5 
-5 
+ 3 
+5 
+20 


46 
— 1 
—10 
+ 12 
+4 
+ 1 
+30 
-10 


■HOD l 


k( 


D1 




V»*(- 


iiSMa ■' 
ert- 


;ir 


•):- 
3T: .' 


••'Kiri 


J-M •'. 

r? 

• '-.+;• 


SOUTH AFRICA 


Apr. 18 


4^)5) +0.83 
4.50) 


JAPAN 


April 18 


Ajinomoto 

Amada 

Asahi Glass— 

Bridgestone I 

Canon 
Citizen . 

Dais 


Price 

Yen 


■for 


672 

474 

355 

605 

608 

394 

728. 

494 

499 

279 

280 
425 
849 
415 
639 
750 


DJ CBO •Nit*.' 

Dalwa Seiko — ' 

EfseT- — I 

Fuji Bank. — 

Fuji Film^— i.J 
Fujisawa-^—! 

PuJItSU Fanuc ,2.660 

Green Cross i 

Hasogawa. 

KeiwaRi Est — 

Hitachi 

Hitachi Koki,,..-| 

Honda— J 

House Food ta ...«| 

Hoys 

ItohtC.) — 

■to Ham.... j 

ite-Yokado 1 

JACCS — ■ 

JAL. — 

Kajima... 


— 1 

+ 9 


1.630 
505 
690 
242 
570 
672 
720 
. 850 
45D 
■ 670 
L000 
405 


Kao Soap— 
Kaahiyama 

Kikkoman„ 

Kirin 

Kofcuyo 

KomaM 

Komatsu 

Konishlroku^, 


[2,330 

£80. 
271 


*“1 


390 

470 

370 

398 

970 

361 

686 

439 


+ 10 
+ 2 


+4 

-2 


- + 5 
+3 


-1 

—10 

+20 

+20 


—5 
+ 1 
-13 
-3 


+5 

+2 


+2 
+ 10 
-10 
—2 
+ 1 


-30 
-6 
+ 16 
-1 


Abercom 

AE ft d- 

Anglo Am. Cp>. M . 

Bartow Rand 

Burials 

CNA Invests 

Currie Finance. „ 

De Beers. 


Prioe 

Rand 


.a.65 
6.951 +0JB 
13.ZB +0^5 


9.17T — O.tt 


■3s^a 

4.65! 

1.7B 


East Drfe ..._ ! 24^oj 


FS Geduld„ 

Gold Fields SA._, 
Hlghveld Steot 

Huletts _ 

Kloof.... 

Ned bank 

OK Baxaare— 
ProteaHIdgs,......! 

Re mb rant 

Rennies 

Rust PI at 

Sage Hldgs .... 

SA Brews — < 

SAPPI 
Smith CG Sugar. 


56JS| 
76 
4 
6.75 
'28.76! 

5.85 

,15.10 

2^3 

6^ 

2 SS 
5.06 
2.60 
3.17 
B.76 
11.16 


j Tiger Oats. 

lUnfseo— 

A.W 

14.40 

1A3 

^5 !5 

Financial Rand USS0.S3 
(Discount of 25%) 

brazil 



April 18 

Price 

Cntr. 

+ or 



AcesRa....— _ 

Banco Brasil— 

Belgo.Min...,— - . 

Lojoe Ame r—— - 
PatrobrasPP— 

Pirelli MMiWhiiu 
Sauza Cruz—... 

ValeRto'droei-i .-Sool^+W 4 ’ d , 

Tovar. C nSBiJmT Volf & - ^ 

Source: -Rio ds-Jsnelra.Se- 


2,75 

3.20 

2im 

2 .j| 

6.401 



NOTES^Pnce. 
Indhndus) 


on 


_l 1 Hi 9 ^ • . 

Spanish prices, Page 2* . ^ * • * ; 




IndividMI exchangee end^ara UK traded "prtwf^S SiWP 

a U |x*slJ ’ dWdand. xc&c scrip, issoo. «Bc rirf**** 
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SAINT GOJ&AkN AND OLIVETTI 


Whin i 

INTERNATIONAL COMPANIES and FINANCE 
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, 1APAN (can 


THE JFTNANdAXi- and Indus- 
trial _ links between Saint 
-Gobain' Pont r Mousson and 
Olivetti . have two main objec- 
. tives, It was stressed yesterday. 

. . It accentuates the European 
dimension of Saint Gobain ’s re. 

- cent diversification, and opens 
•ttie way ‘ for -. co-operation 
between Olivetti and Cii -Honey- 
well Bull, the computer group 
in which Saint Gobaln has a 
large, indirect shareholding. 

■ -.This co-operation "should 
' have . several -aspects and in- 
clude, in particular, the co- 
ordination of joint undertakings 
in the fields of_research" and 
production marketing. 1 ’ ' 
Olivetti was able yesterday to" 
seal the deal with the announce- 
ment' of rapidly, rising' profits. 
Net operating profits for 1979 

- are put at Lire 23.8bn com- 
pared to LS.lbn, and Olivetti 
proposes to pay a dividend, its 


Rights issue 
from Zurich 
Insurance 


first since 1974- 
Olivetti's increase, which will 
lift existing capital to 
L208.74bn, will involve an issue 
of 101m new ordinary shares. 

.Saint Gobain will take up 21m 
shares for .a total value of 
LOT^bn. The French company 
will pay L3.20G for each, share 
or L2J200 more than the nomi- 
nal value and 50 per cent above 
the current market price. 

The other 80m shares will be 
offered to existing holders of 
Olivetti sbares convertible 
bonds on the basis of two new 
shares for five old shares or 
bonds held at LI ,200 per share 
—or a L200 premium on the 
nominal value of each share. 

This part of the operation 
will enable Olivetti to raise a 
further L96bn, bringing Olivetti 
an overall total of H63.2bn 
($lS7m) of fresh funds. 
Through its earlier purchases 


BY PAUL BETTS IN MILAN 

on the market of Olivetti shares 
and bonds. Saint Gobain will 
also benefit from the twa-for- 
five rights issue. 

The Ilalian company said yes- 
terday its net financial assets 
will rise as a result of the. opera- 
tion to L370.2bn. This excludes 
L92.3bn in unconverted bonds 
maturing in 1989. 

Sig. Bruno Visentini, 
Olivetti's chairman, also said 
yesterday Saint Gobain will 
enter Olivetti's controlling 
shareholding syndicate, which 
effectively controls the Italia u 
company. 

The' new syndicate is to be 
evenly divided between Saint 
Gobain, CIR, the 'holding com- 
pany controlled by Sig. de 
Benedetti, Olivetti's managing 
director, and a group nf ■ major 
Italian shareholders including 
Pirelli, La Centrale financial 
company, the medium term 


credit institute Mediobanca, and 
IMI and the Olivetti family, 
which has in the past decade 
gradually yielded its control of 
the group. 

Saint Gobain is expected to 
have six representatives on the 
new syndicate's board, while 
Sig. de Benedetti. who after the 
capital increase is expected to 
hold a slake of about 15 per 
cent in Olivetti, will sit on the 
Saint Gobain board. Sig. 
Visentini emphasised yesterday 
that control nf Olivetti would 
remain in Italian bands. 

In the past few years. Olivetti 
has sought to concentrate 
greater effort in the electronics 
field, while maintaining its 
activities in its traditional office 
machinery sector. Olivetti is 
the world largest producer of 
typewriters. 

During the past two months, 
it has sought to strengthen its 


electronics sector by a series of 
agreements, including a joint 
venture with the U.S. Mecaorex 
group, and a double distribution 
deal involving Hitachi of Japan, 
and the U.S. I PL concern 
marking Olivetti’s returns in 
the medium and large computer 
markets. 

But the Saint Gobain partner- 
ship will now enable Olivetti to 
strengthen its presence in the 
telecommunications sector, 
where it has traditionally been 
weak, Sig. de Benedetti said. 

The French company recently 
bought 20 per cent of Com- 1 
paghie Des Machines Bull which 
in turn holds 50 per cent or 
Cil-Honeywell Bull, the French- 
U.S. computer group. It also 
has a 51 per cent stake in an 
integrated circuit plant being 
built in southern France with 1 
National Semiconductor of the j 
U.S. 


Earnings Sale of investment 

setback at ■ . , 

Northern §J ves Kaiser Steel 

Telecom good start to year 


BASF dividend up by one-third | Mfi d jn ? p ows 


BY KEVIN DONE IN FRANKFURT 
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Byjohn Wicks in Zurich 

HIGHER profits and a rights 
issue we re. announced yesterday 
by the Zorich Insurance Com-, 
piny. The funding will raise 
the equivalent of.48l.5m. 

■ Net profits -for 1979 have 
risen to SwFr 62.8m ($36 .3m) 
from SwFr 55.7m. The result 
mostly reflects higher invest- 
ment income, the company 
says. Gross, premium income 
-improved by S per cent to 
SwFr 

.. -The rights issue is to be on 
a one-for-five basis with the 
price per registered and bearer 
share set at SwFr 3,500 and 
that per participation certificate 
fixed at SwFr 350. 

-The board recommends divi- 
dends- of: SwFr 220 a share and 
SwFr 22 per fully-entitled par- 
ticipation certificate. 


BASF. ONE of the big three 
West German chemical groups, 
is Increasing Its dividend pay- 
ment to shareholders by a third 
to DM 8.00 per share, compared 
with only DM 6.00 last year. 

This substantial rise reflects 
the very successful year BASF 
enjoyed- last year, when it 
boosted group pre-lax profits by 
48.2 per cent to DM l.Tbn 
($890m). _ At the same time, 
worldwide , sales of the BASF 
group increased to DM 25.9bn, 
a rise of 20-4 per cent. 

BASF is also acquring a list- 
ing on the London Stock 
Exchange from a middle of May, 
it said yesterday. The decision 
to trade its shares directly in 
London has been taken as a 
. result of the lifting of UK 


foreign exchange controls. 

BASF shares have attracted 
speculative interest on West 
German exchanges this year, fal- 
lowing the discovery last month 
of a major gas field in Qatar 
made by a consortium of com- 
panies led by its subsidiary, 
Winlershall. 

All tbe chemical majors in 
West Germany enjoyed a par- 
ticular successful year in 1979, 
which is being reflected in ris- 
ing profits and higher dividends. 
Only the BASF share price, 
however, has profits and higher 
dividends. Only the BASF share 
price, hiwever. has shown any 
progress. 

The Hoechst share price has 
fallen by some 6.7 per cent 
since the start of January, and 


Bayer has also shown a fall of 
about 3.4 per cent. BASF's 
popularity on the stock market 
has brought its price up from 
DM 139 at the end of 1979 to a 
close yesterday of DM 142.70. 
It reached a high for the year 
so far or DM 150 some weeks 
ago, however, when speculation 
over the gas find was at its 
peak. 

The size oF the dividend 
increase • announced yesterday 
surprised the market, and 
BASF’s price was marked up to 
a close of DM142.7, a gain of 
DM 2.70 for the day. 

The group said yesterday that 
its after-tax profits last year 
were DM 61 9m compared with 
DM 421m in 1978. 


Nestle stages strong recovery 
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BY OUR FINANCIAL STAFF 

SHARPLY higher profits ahead 
of' last November’s, forecast are 
announced by Nestle Of Switzer- 
land, one of the world's leading 
food processing groups. 

Profits before tax on a con- 
solidated basis are 25 per cent 
higher at SwFr 1.94bn 
($1.12bn) for 1979 following a 
rise of ,6.8 per . cent In sales to 
SwFr 21.6bn.- • 

The result represents a sub- 
'stantial. recovery for Nestle. It 


COMMODlTIES/REVIEW OF THE WEEK 

Cocoa market sinks 
to nine-month lows 


compares with a forecast of 
pre-tax profits of between 
SwFr 1.8bn and SwFr 1.9bn, 
and with the SwFr L82bn 
achieved, in 1977. 

Nestle said yesterday that its 
profitability had increased due 
to be.tter capacity utilisation 
and lower marketing expenses. 
Pre-tax margins had widened 
to 9 per cent of sales, up from 
8 per cent the year before. 

However, net profit rose more 
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BY OUR COMMODITIES. STA«F 

PRODUCER SELLING pushed Inclined 
eoeoa prices " sharply lower lish ” nev 
again this week and after a £38 ment of a 
fail yesterday the- July position 7 per cehl 

- on tbe London futures market first quar 
. ended £74 down at £1.290.5 a - in ?s had’ 

tonne— the lowest level since prices- E 
last July. percent' i 

Dealers said a . Brazil was had also t 
definitely a seller and there, was Sugar ’ 
also .talk of Ghanaian . and. encourage 
Nigerian sales. Selling prices of heavy 1 
were' reported To be in the 124- result the 
125 cents ' a lb. : range, wen w ®s lifted 
below tbe 137 cents level at . °n the we 
which producers had agreed to One eSi 
withdraw from the market. encourage 
Speculative t sellhig and the week’s EE 
renewed rise in sterling were in Brussi 
also reported to have.influencd rebates on 
th price rise. . white . su| 

The market seemed "dis- three we< 

WEEKLY PRICE CHANGES 

- ! 77 • 7 ! Latest • 1 

- plica* |Ch’ngs. Y 

asrtonnsi on. I. ■ 


Inclined to respond to "bul- 
lish*? news and the announce- 
ment of a higher than expected 
7 per cent rise in West German 
first quarter cocoa bean grind- 
. iiags had virtually no impact on 
prices. Earliar news of a 17.5 
per cent drop in U.S. grindings 
had also been virtually ignored. 

Sugar values moved higher 
encouraged by farther reports 
of heavy Russian buying. ' As a 
result the London daily price 
was lifted to £240 a tonne up £7 
on the week. , 

One effect of this rise was to 
encourage export bids at this 
week’s EEC sugar export tender 
in Brussels. After granting 
rebates on only 1,500 tonnes of 
white sugar in the previous 
three weeks the Commission 
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was able to shift 89,350 tonnes 
— the highest total of the cur- 
rent season. Trade sources said 
exporters had been cautious 
about export bids in recent 
weeks but had been encouraged 
by the rise in the market. The 
upsurge in export sales came 
despite a reduction in the level 
of rebate offered. . 

The new London arabica 
coffee market, which opened 
this week, got off to a fairly 
quiet start, dealer* said. The 
established robusta market was 
also relatively quiet with the 
. July position ending £16 down 
at £1,686.5 a tonne. 

. Grain and soyabean prices 
were generally lower reacting 
to reports of improved crop 
prospects, particularly in the 
northern hemisphere. The U.S. 

. Department of Agriculture in 
its prospective plantings report 
issued this week said U.S. 
farmers planned to rais plant- 
ings of maize (com) this year 
by 2 per cent more than the 
1979 figure which produced a. 
record crop. All wheat plant- 
ings are forecast to rise by II 
per cent and the soyabean acre- 
age is predicted to be only one 
per cent below last year's 
record. The increase comes 
despite the U.S. embargo on 
grain sales to the Soviet Union, 
and . news this week that 
Brazilian is harvesting a record 
soyabean crop of over 15m 
tonnes. 

Recession fears brought a 
sharp setback for copper on the 
London Metal Exchange this 
week. Despite continuing 
apprehension about the growing 
confrontation between the U.S. 
and Iran, copper eash wirebars 
closed last night £43.5 lower on 
the week at £93! V toiine. . . 

Prices i rallied, slightly' on 
forecasts of a r small rise in ware* 
house" stocks of copper, after 
four -.weeks., of successive 
increases. ' Tbe cuts in U.S. 
Interest rates were seen as en- 
couraging to . stimulate demand 
- Other metals tended to . 
follow the downtrend in copper." 
Cash lead lost £19 to £440 a 
tonne, despite rumours of re- 
newed Russian buying interest. 
Cash ‘zinc fell, by £29 to £317. a 
tonne as the squeeze on nearby . 
supplies eased. In contrast cash 
tin gained ground as shortage 
of - 'immediately available 
supplies developed, but the 
three months quotation ended 1 
the week lower, after wild ' 
fluctuations; 


slowly because of higher financ- 
ing costs and slightly higher 
fiscal charges. Net profit was 
10.4 per cent higher at 
SwFr 816m, representing 3.78 
per cent of sales. 

The parent company in- 
creased its net profit by about 
20 per cent. Nestle said, with- 
out disclosing actual figures. : 
The board proposes a dividend 
of SwFr 75 a share, compared 
with the SwFr 72 paid for 1978. 

BASE METALS 

COPPER— Marginally flrmar in quiet 
trading on the London Metal Exchange. 
Alter opening in the mid-C950s forward 
metal rose rathe day's high of £968 
dunng the morning, reflecting short 
covering and modest fresh interest. 
This trend was short-lived, however, as 
a further downturn on Comex prompted 
renewed soiling in London which de- 
pressed the price to £951.5 on the lets 
Kerb. Stocks are expeciod to show 
little change over the past week. Turn- 
over: 15,975 tonnes. 

’ ‘ sum- '+ or. " p.m. j+ or 
POPPER ) Official — Unofficial ! — 

| £ | £ i £ ;~T~ 

Wirebars i 

Cash I 938-9 +10 930-2 ' + 2 

3 months' 965-6 +10 • 956-7 '+I.7B 

Settlem’t I 939 +10 - I 

Cathodes; 

Cash 1904-3 +4 ' 899-900 j +2 


little change 
in first quarter 

By Our Financial Staff 
NET INCOME of Polaroid, 
the photographic equipment 
manufacturer, for the first 
quarter of the current year 
has remained almost un- 
changed at SI7.4m or 53 cents 
a share against SlT.lm or 52 
cents in the same period of 
1979. Sales advanced by 1C 
per cent to S3(JS.3m.. 

Mr. William J. MeCune, 
president, said yesterday that 
the sharp rise in silver prices 
did not affect the* company's 
first quarter performance 
because it uses the first In- 
first out method of accounting 
for srocks. Polaroid Is con- 
sidering the adoption of the 
last In-first out method. 

Mr. MeCune said that earn- 
ings were affected by in- 
creased manufacturing costs 
and start-up costs associated 
with several new products, 
Polaroid is cautious about 
the outlook for the remainder 
of the year, Mr. MeCune said, 
and is planning conservatively 
because of uncertain eco- 
nomic conditions. Capital 
expenditures this year will be 
about S80m, compared with 
last year's much higher level 
of $135m. 

Stocks at the end of the 
period stood at $443m, down 
from the $512m for the com- 
parable period of 1979 but 
ahead of the year-end level of 
$41 1m. 


Alumln’m, a.m. ! +or p.m. If+or 
= Official . — ‘ UnofflcT - 

£ £ £ ' 

Spot 879 80 -1 ' 872-4 | + .3 

3 months! 837-8 -7.25 830-1 -B 

months £835. 34, 30, 29. 30. 30.5, 31. 
30. 31. 32. 33. 32. 31. 30 5/ Karb: 
Threa months £834. 32, 31. 32. 

NICKEL— Slightly Armor following 
trade buying interest which lifted for- 
ward metal from 0. 770 on tha pta- 
market to £2.830 by the and of tha 
alnrnoon Karb. Tumovar; 548 tonnaa. 

NICKEL | o-m- +or p.m. !+or 
. Official : — Unoffloi’l: — 


I By Our Financial Staff 

FIRST QUARTER profits of 
Northern Telecom, principal 
supplier of telecommunications 
equipment in Canada and 
second largest in North 
America, dropped almost 3 per 
cent despite a 15 per cent 
increase in revenues. 

Earnings were C$24.25 or 72 
cents a share, compared with 
C$24.99 or 84 cents a share in 
the corresponding 1979 period, 
on revenues of C$485.5m, 
against C$421.7m previously. 

Net earnings for the whole of 
1979 were a record C$1 13m or 
C$3.70 a share. 

The earnings downturn was in 
line with expectations as the 
company — tbe manufacturing 
i subsidiary of Bell Canada — had 
already warned that first and 
second quarter - earnings would 
be adversely affected by a i 
number of factor*. 

Demand for the company's 
new digital switching and trans- 
mission systems was signifi- 
cantly greater than expected 
and has required a sizeable 
and immediate increase in 
manufacturing capacity. i 

Earnings were also affected i 
by higher inflation and interest | 
expense and the weak perform- 
ance by its No rtii era Telecom 
Systeriis subsidiary. That com- 

Mixed fortunes 
for computer 
companies 

By Our New York Staff 

AMDAHL, the 10-year-old com- 
puter company which first dis- 
comforted but then was nearly 
squashed by International Busi- 
ness Machines, saw its earnings 
virtually wiped out in the first 
quarter of this year. 

Its net income of $449,000 
compared with the $ 13.5m in 
the same quarter of last year. 

Rut Storage Tech on o logy, the 
computer equipment company 
which three weeks ago proposed 
an agreed merger with Amdahl, 
announced record first quarter 
income of $9m on sales of 
$l24m. Profits were up 20 per 
cent and sales 30 per cent. 

Mr. Jesse Aweida, chairman 
of Storage Technology and pros- 
pective head of the merged 
companies, said the company's 
order book was stronger than 
it had ever been in the com- 
pany's 10-year history. 

GRAINS 

LONDON DRAIN FUTURES— Old crop* 
opened higher end telling prtstur* at 
these levels eased values in raasonablc 
volume to close 40p-50p lower on the 
day. New crops saw considerable tell- 
ing pressure, tha main volume being 
m November and January barley, 
registering losses of 55p-8Pp on barley 
and 4Op-G0p on wheat.' reports Acli. 


BY IAN HARGREAVES IN NEW YORK 


KAISER STEEL, the struggling 
Californian integrated steel- 
maker, turned in a $S4.7m net 
profit for the first quarter, 
almost entirely because of its 
sale of a stake in Kaiser 
Resources of Canada and the 
income from investing the 
proceeds of that deal. 

The company’s first quarter 
Income uf $12.84 per share 
compared ' with profits of jusr 
10 cents a share in the same 
quarter of last year, but S74m 
of the total came from the sale 
of 4-2/0 shares of Kaiser 
Resources and from Kaiser 
Steel's share in Kaiser 
Resources’ gain from selling its 
Canadian oil and gas activities 
to Dome Petroleum. 

The company would not sav 
yesterday whether its steel 
operations had actually turned 
in & profit in the quarter. 


having lost money for the pre- 
vious 14 consecutive quarters. 

But Mr. Edgar Kaiser, chair- 
man, said that the company bad 
benefited from higher steel 
prices and improved operating 
practices at its main works. 

The company expects, a 
further large gain from selling ' 
its remaining 4.5m shares in 
Kaiser Resources, which are 
under offer to British Columbia 
Resources of Canada. 

• Algoma Steel earned C$22m, 
equal to C$1.60 3 share in the 
first quarter, compared with 
CS20.2m or CS1-51 a share in 
the corresponding period last 
year, Robert Sibbens writes in 
Montreal. The company, which 
is Canada's third largest steel 
producer and is controlled by 
the Canadian Pacific group, 
reports that its backlog of . 
orders is slightly lower than a 
year earlier. * 
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The outlook for price? 
in 198a 

The latest Special Report from Inter Commodities 
provides an in-depth review of the current status 
of the coffee market; and forecasts likely trends Fn 
prices over the months ahead Send the coupon 
below for a complimentary copy and details of our 
investment services. 


Please send me a free copy oF % 

^ Gaffes. The Outlook for 1980 . --AMo, 

And details of your investment services. 

To: Julian Rigby, % r J? 

■ Inter Commodities Lid., 

3 UoydsAvanue, London EC3N 3DS 

Tftlephc *01-431 0827 
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I.G. Index Limited 01-351 3466. August Sugar 271.50-273.50 

29 Lunonl Road, London SW10 OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity fu tures market for the small investor. 

AMERICAN MARKETS 


* months 1 934-5 +8 929-30 '-.5 

-Sstllsm't 905 +8 - J 
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Amalgamated Moral Trading reported 
that in tha morning cash wirebars 
traded £841, 38, 39. three months E966. 
68. 67. 66. 65. 64, 65. 66. Caiohdes. 
cash £909. 06, 06. 05, three months 
£940. 38. 36. Kerb: Wire bare, three 
months- £962. B3. 62.5. 63. Afternoon: 
Wi robots, three months £964. 63. 62. 58. 
57. 56. 55. 56. 57, 58. 57. Cathodas. 
cash £900. Kerb: Wirebars. three . 
months £956/ 55. 54. 63. 52. 51. 

TIN^-Essier, Forward metal opened 
at £7.750 but gave ground Tot most of 
the day owing to lack of Interest end 
hedge selling Lo close the Ian Kaib 
at £7.680. Turnover; 600 tonnes. 

| «.m. rj- or. ' p.m. + or 

TIN ' | Official I — Unofficial — 

High Grade £ i fi i £ £ 

Cash | 7735-40 i+7.5 7760 75 -42.5 

3 months 7740 -50 (+8.5 7765-75 — SS 

Settle mT 7740 - 

Standard 

Cash 7735-40 I-1L5 7660-75 -48.5 

3 months 7730-40 |+ 7.5 7660-70 -65 

Settle m t 7740 | + 10 — j 

Strain. a J*3341 / — B : 1 

NowYork — i I - ... 

Morning; Standard, cash £7.740. 
thiss months £7.740. Kerb: Standard, 
threa months £7.730. 10. Afternoon: 
Standard, three months £7.670. 65. 70. 
75. 70. Kerb; Standard, three months 
£7.860. 66. 80. 

LEAD— Lower, reflecting forecasts of 
a rise In stocks, which narrowed the 
backwardation. Forward metal £426 
and £434 prior to closing rhe lata Kerb 
at £432.5. Turnover; 6.575 tonnes. 

a.m. :+ or p.m. +0 
LEAD Official j - Unofficial; — r 

Cash 442-3 J — 8.5 439-41 -7.5 

8 months 430-2 -6.fr 431-2 !-5 

t'mant ... 448 ■ }-» - > 

U.S. Spot' - 1 —..1 *48 

Morning: Cash £443. 44, 43. 42. early 
May £440, three months E43S. 34, 33. 
34, 32, 31. Kerb: Cash £442, ihiee 
months £432, 31, 29. 28. Afternoon: 
Three months £431, 33. 32. . Kerb: 
Three months £*33. 34. 33. 

ZINC — Down following market fore- 
casts of a substantial increase in stocks 
over the past week. Further ‘offerings 

of both cash end forward material 
widened the contango and depressed 
three months metal to the day’s low 
of £323 JS o"n "the afternoon Kerb. 'Tum-_ 
over 5,750 tonnes- 


Spot i 2660-6 -88.6 2705-10 j+10 

3 month »2 780-800 -67.5 £810-20 ' + 2.5 

Morning: Cesh £2.680. 85. three 

months £2.800. 1790, 70. 75, 80. 90 
Kerb: Cash £2.680. Afternoon: Cash 
£2.695. three months £2.795,- 2.810. 
K*rb- Three months £2.830. 

* Cents par pound. * *M par picul, 
t On previous unomdsl close. 


SILVER 


Silver was fi*ed 7.6p an ounce lower 
lor spot delivery in the London bullion 
.market yesterday at £6 553. US. 
equivalents of tha fixing levels were: 
Spot 514.579. down 17.1c® three-month 
SI 5. 106, down 32 Jc: six-month 515.637. 
down 32.3c; and 12-momh SI 6.565. 
down 35c. The metal opened at 
£5.4-6.75 (S14V15),' and closed et the 
same level. 

-+or 

SILVER ; Bufiion +or L-M-E. ; — 
per fixing — p.m. 
troy ox. 1 price ' Unofficl'l 

Spot.. 655.30p-7.B 637.5p S 

3 montha 67B.30p-!4.S 659.5p -8.5 
6 months 701.90p-|4.J — • 

12 months 746.90 p-M.S - 

LME— Turnover 154 (102) lots of 
10.000 ozs. Morning: Three months 
670. 75. Kerbs: Three months 675. 
Afternoon: Three months 670. 65. 63. 
60. 59. 60. Kerbs: Three months 660. 
64. 65. 


Yesterday + or Yesterday + or 
M nth, close — dose — 

May-. I 94.45 -0.40 91.90 -0.50 

Sept. 92.46 ,—0.48 89.05 -0.55 

Nov...' 96.05 -0.55. 93.95 —0.60 

Jan—' 99.95 — O.W 97.60 -0.7S 

Mar,.. 103-25 -0.88 101 .20 '-0.65 

Business done— Wheat: May 95.00- 

84.50. Sept. 92.85-92.45. Nov. 96.60- 
96.05. Jan. 100.50-99.85. March 103.60- 
103.30. Sales 211 lots of 100 lonnss. 
Barley: May 32.40-91.85. Sspt. 80.40- 
89.95. Nov. 94.40-83.95. Jan. 98.20- 

97.80. March . Sales 298 lots of 

100 tonnes. 

HGCA — Locational ex-farm spot 
prices. Feed bsriojr Eastern 93.00. E. 
Midlands 91 10. N. East 91.80. Scotland 
91.40. Other milling wheat: Eastern 
98 30. 

IMPORTED — Wheat: U.S. Dark 
Northern Spring No. 2. 14 par cent. 
May 91.75. June 92.25. July 92.75 
transhipment East Coast. English Feed 
fob May 98.00 East Coast. Main; 
French Apnl 117, May 117.50 East 
Coast. S. African' Yellow Aprlt-May 

78.50. Barley: English Feed fob May 
37.50 East Coast. Real unquoted. 


NEW YORK. April 17. 
HEAVY LIVESTOCK marketings and 
expectations of less aggressive retail 
promotions resulted m a sharp general 
setback. Grains and soyabeans drifted 
lower. Precious metals and copper 
were higher on short-covering ahead 
ot President Carter's conference. Sugar 
buying was attracted by rumours of 
Soviet purchases. Coffee declined 
modern rely on strong sterling arbitrage. 
Cocoa moved over a narrow range with 
minor gems. Cotton was off sharply, 
repaned He mold. 

Cocoa— May 128.25 (127.70), July 
127.20 (126.70). Sept. 129.30. Dec. 

2905, March 2945, May . July , 

Sept.’ . Sales: 931. 

Coffee—" C " Contract: May 184.40- 
1B4.50 (184.83), July 192.40-192.70 

(192.61). Sept. 198.80-198.95. Dec. 
191-50-191.70, March 183.75-183.99. May 
185.98-186.00, July 188.90, Sept. 190.40. 
Salsa; 5.550. 

Copperi— April -88.90 (88.30). May 

89.70- 89.90 (89.20). June 91.20. July 
92.50-92.80, Sept. 95.20. Dec. 95 20. 
Dec. 97.20-97.S0. Jan. 98.10. March 
99.40. May 100.40. July 102.10. Sept. 
103 40. Dec. 105.50. Jan. 106.20. Sales: 
7.000. 

Cotton— No. 2: May 85.05-85.35 
(86.21), July 81.70-B2.00 (83.46), Oct. 

77.70- 78.10, Dec. 73.50-73.60. March 


RUBBER 


Closing prices were not 
Available /or tin's edition 


COCOA 


fn an active market futures essad 
sharply and closed at the contract 
lows. Producers remained sidelined 
but consumers took full advantage of 
the dip and phyeicala both cocos beans 
and products traded actively, reports 
Gill and Duff us. 


The London physical market opened 
easier with litt/a interest throughout 
the day, closing on an idla note. 
Lewis and Peal reoortad e Malaysian 
god own pries of 323 (327) cents e kg 
(buyer. May). 

■ No. 1 Yest'rdnye Pravious Business 
R-S.S- ' Close Close Done 


May BB.ae.B7.00 87.20-87.41 I - 

'-June...- BB.fO-68.2B BH.40-si.-M 1 81.50-68.00 
Jly.-Sept70.6fl-7D.7D 71.10-7 l.H ! 7e.M 7B.50 
Dot- Dec 74.60 74.68 75. IB- 75. SO ; 7S.M-74.Ba 
Jen-Nter 77.40 ■77.60 78.00-7# M TtM-nja 
Apr- JnoB0.20-M.70 S0.80-I1.3fl 1 — 

Jly.-Sspt 83.20-88.40 85.B0-14.SD 6840 

Oet-DeoBG4ft.8S.HB8.7B.8740 I 8B.M 
Jan-Mar .88.80-83. GO B9.H-90.10 ; — 

Sales: 143 (215) ai 15 tonne*, 4 
(13) ar 5 tonnes. 

Physical closing prices (buyer) were; 
Spot 65.50p (66.25p); May 6S.50p 

(70.25P): June 70.50p (71.25p). 


Y a£r + - r ' SOYABEAN MEAL 


74.40, May 75.40-75.75, July 76.25- 

76.50, Oct. 77.50-79.00. Salas; 7.550. 

■Gold— April 511.0-512.5 (505 0). May 
515.0 (508.5), June 521.0-522 5, Aug. 

535.0- 536.0, Oct. 551.0, Dec. 564.7. 

Feb. 578.5, April 592.1. June 605.6. 
Aug. 619.1, Oct. 632.6. Dec. 645.1, 

Feb. 559.6.. Seles: 18.000. 

Orange Juice — May 89.80 [90.85). 

-July 90.50 (01.70). Sept. 91.60. Nov. 
92.10-92.40, Jan. 92.25. March 93.10- 

93.40, May 94.00-94.40. July 94.90- 

95.30. Sept. 95.40-96.00. Sales: 700. 

Potatoes (round whites)— May 46.3- 
48.5 (47.8), Nov. 73.1-73.2 (73.8). 

Seles: 220. 

■Platinum— April 570.0-575.0 (577.0), 
May unquoted (unquoted). June un- 
quoted. July 592.0-596.0, Oct. 617.0- 
620.0, Jan. 646.0. April 672 0^ May 
unquoted. 

ffSIhrer— April 1420.0 (1420.0). May 

1425.0- 1435 0 (1425.0). June 1453.0, 

July 1480.0. Sept. 1525.0. Dec. 1585.5, 
Jan. 1606.5, March 1649.5. May 1592.5. 
July 1735.5. Sept. 1778.5. Dec. 1843.5, 
Jan. 1884.5. Seles: 5,000. Handy and 


May 1275-76 -S1.0 1319 1270 

July 1290-91 '—58.0 1340-1290 

Sep 23Z4-25 -28.5 1367-20 

Dec 1375-76 -ZB.0 1412-1373 

Mareh 1409-11 -32.01431-05 

May 1433 38 -13.0 1444-36 

July... 1453-65 -10.5 1456 

Salon: - 47253 (2,071) lota or 10 
tonnes. * ■ 


The London market opened slightly 
easier on stronger sterling, reports 
T. G. Roddick. The near-record U.S. 
acreage figure had - a slightly baariah 
effect on the market and prices drifted 

during the day 10 close on contract 
Iowa. 


COFFEE 


x-m. j+ ori pjtt. H-or 
Jffioitl — -UnofflaiT — 


1 1 *. 1 * 

Oaih ....... 31 B 7 MD | S16-8 >—8 - 

2 months! 324-6 ■— 7Jij 324-5 >-7.75 

S*menL...| 317 .-« | - | 

Prlmwtal — ' — : '3T.5 ! 

Morning; Cash £318, thru ' months- 
£331. 30. 29. 28, 27, 28, 26. Kerb; Three 
months £327, 24, 23. Afternoon; Cash 
£316, IB,- three months £32S, 26, 25.- 
Kerfe: Three months £325, 24. 23. - 

ALUMINIUM— Erratic. Forward . /natal 
rose sharply from £830 to £840 during 
tha morning ' following persistent de- 
mand and tha absence- or.any selling, 
coupled with forecasts of a fall in 
warehouse slocks. However, - in the 
.afternoon heavy speculative selling was 
.only partly mat by trade buying interest 
and three months fallback to close the 
late Kerb a.c £830. although demand lor 
rash metal widened the backwardation 
to around £40. T urno ver; 8,92>-ionne«. 

Morning: Cash £878, 79, three months 
£839. 40. 39, 37. 38. Kerb; Three months 
£838. Afternoon; Cash £872, three 


Robtiatas" opened a round unchanged 
but followed the recent consolidation 
pattern with prices ffuctuat'uig m poor 
voltirhe. In " the afternoon prices 
weakened slightly under trade pressure 
.but producer. . orientated ..buying, 
prompted a sharp rally towards the 
close with values ’Settling juat off their 
daily: h'lghs, reports Onset Burnham 

Lambert. _ ... 

Yesterd’y* ■ ' *" 

COFFEE Close + or Gusinest 

. . . -ir-.-.-: , — ; Dono 

£ per tonne ! 

May.......: : 1644-46- +15.01648-38 

Jury .T; iwmt is.oi«bi-90 

Sept 1 1722-25 + 17.0 ; 172911 

NQv ; 1J727-29 + 13,6 1738-19 

January. 1718-16,+ 15.5H6B0-70 

March-...: ! 1671-73+18.01676 

May -.. 1666-80;— ll .fr - 

Seifta: 2.119 (2,661) lots of 6 tonnes. 
ICS Indicator prices for - April -18 
(U-S- cents- per. pound):. Other Mild 
Arabicas 183 00 (same). Robustas ICA 
1978 165.50 (163.00); ICA 1968 1BS.7S 
f 7 63.25) . Unwashed Arabiras 210.60 
(211.00). Comp, daily ICA 1968 188.29 
(187.87). 


April TDfl.6fl-flB.a-a.7B 1flfl.BM7.8fl 

June i 1G7.46-Q7.B!— 1.2fi lBt,DB-fl7.G0 

August j 1Q2JD-D7.7;— ZJfl 1fli,tt-B7.M 

October.... 195 Jfl-lfi.1— 1.10 185.BM6.M 
December. 108.30 OBJ -0.S5 lfl8.70-1U-.n 
February J 1 1D.BS- I1.8 -0J»; - 

April — .jm.m-n.8 -1J» ! ' — 

Sales: 75 (73) Jots of 100 tonnes. 

WOOL FUTURE 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business, sales). New Zealand came 
per kilo. May 357, 362, nil, nih Aug. 

374, 375, 376-376, 3; Oct. 374, 3M. 
nil, ml: Dec. 374, 380, nil, nil; Jan. 

375. 380. nil, nil; March 385, 390. 385. 
1; May 380. 388, .385, 1; Aug. 385, 405, 
nil, ml; Oct- 385, AOS, nil, ml.- Sales 5. 

SYDNEY GREASY WOOl^-Close (in 
Order buyer, seller, bualnosi.'.ealee). 
Australian cents per pound. May 

448.0. 450.0. 460.0-447-0. 35: July 482.0, 

463.0, 486.0-459 J), 172: OCL 467.0. 

468.0. 488.0-466.5, 31; Dec. 468.0. 469.0, 
470.0-466.0. 86; Mar. 472-0. 474.0. 
472.5-472.5, 1; May *74.0, 479 A — — : 
July 480.0. 482.0, 482.0-480.0. 6; Oct. 

482.0, 48S.0. — , — . Seles 331. 


, Yest’rdey 
| . Clou 

e I 

| partonne! 
1Dfi.6fl-flB.fl- 
; 1S7.46-B7.S! 

; T03L50-D7.7;- 
■-105Jfl.te.1-- 
108.50 flIJ - 
1 110.8X11.5'- 
J1U.1HM- 


+or ; luaUtua 
— ! Pent 


INDICES 

FINANCIAL TIMES - 
Apr. 17 Apr. 16! M'rrth ■gojYur ago 
284,67 288.42 297.44 I 272.30_ 

(Base: July' i, 1952-100) 

MOODY'S 

AprT’l7Apr.l6^M t ntirafl«j{Y oa r ago 

'U3pill*o:5^iaMJ_l 1043.5 _ 
(December 31, 1931—100) 


SUGAR 

LONDON DAILY PRICE (raw sugar): 
£240.00 (£236.00) a tonne eff for Apnl- 
Miy-June ahipment. White sugar daily 
price w«s £250.00 (£245.00). 

Prices initially drifted in quiet trading 
condition* end by the end of the 
Inn quotation* were some £3 below 
the overnight level*. • Later, however, 
keen ghon-cowing developed follow- 
ing rumours that- the USSR had pur- 
chased 500,000 tonnes, end the merkat 
closed at the highs of the day. some 
£8.00 above the low points, reports 
C. Czamikow. , J _ 

• Sale*: 5.327 (7,425) lots of 50 tonnos. 

No. 4 CONTRACT— Close (In order 
buyer, •.seller, ’.only)- J JM*** 
267 00* Aug. 273.50. 274.00: Oet. 288.00, 
282.00: Jan. 283.00, 285.00; Merch 
233.30, 295.00; -*May 294.00, 296.00: 


Harman bullion spot 1405.00 (1479.00). 

Sugar — No. 11: May 23.80-23 85 
(22.83). July 24.50-24.53 (23.71), Sept. 
25 00-25.03. Oet. 25.32-25.40, Jan. 
2S90-2B.20, March 26.80-25.84. May 
28.85-28.87. July 27.00-27.15, Sept. 

27.10. Sales: TO.'150. 

Tin— 805.00-810.00 Baked (805.00- 
815.00). 

CHICAGO. April 17. 
Lard— Chicago loose 18.75 {samel. 
New York prime steam 20.25 (2030). 

Live Cattle— April 65.00-65.10 (66.15). 
June 64.05 (65.55), Aug. 64.00-64.16. 
Oct. 63.20-63.30. Dec. 63.95-64.10, Jen. 

64.30, Feb. 65.00-65.20. 

Live Hogs— April 29.50-29-70 (29.85),. 
June 33.60-33.80 (35.05), July 35.25- 

35.10, Aug. 34.45-34.40. Oct. 35.40, Dec. 
39.12-39 15, Feb. 41.75, April 41.50, 
June 44.00. 

-ttMaize— May 267-267*- (269*,), July 
280-279*, (282*4). Sept. 289*4-290, Dec. 
295-294*,, Merch 306-30614. May 312*,- 
312*4. 

Pork Bailies— May 31.55 (33.55). July 
32.90-32.90 (34.90), Aug. 32.35-32.30, 
Feb. 46.25-46.30. March 46.50. May 

46.55, July . Aug- — 

Silver— * Apnl 1420.0 (1430.0), May 

( /. June 1455.0. Aug. 1498.0. 

Oct. . Dec. 1584.0. Feb. >. April 

1668.0. June 1710.0, Aug. , Oct. 

1794.0. Dec. 1836.0. Dec. 1836.0. Fab. 

1877.0. April 1918.0. June 1959.0. Aug. 

2000 .0. Oct. . 

t Soyabeans— May 596V596 (603> 4 ), 
July 6204-621*, (628*,). Aug. 632. Sept. 
638*fc Nov. 654-654*1, Jan. 670, March 
689. May 703. 

ifSoyabean Meal — May 163.8-164.1 
(165.9), July 171.8-172.2 (174.0), Aug. 

775.4. Sept. 177.5-I7S.0. Oct. 180.2- 

180.0. Dec. 184.5. Jan. 186.7, March 

792.2. May 195.0-196.0, July 197.5- 

198.5. 

Soyabean Oil — May 20.84-20.80 
(21 091. July 21.53-21.51 (21.77). Aug. 
21 .80-21.75. Sept. 22.05. Oct. 22.35- 

22.30, Dec. 22.80. Jan. 22.90. 'March 

23.30, May 23.65-23.70, July 23.95- 

24.00 

tWheet— March 385-386 (396), Jauly 
396-397 (406*,). Sepl 410>--410. Dec. 
49*1-430. March 443. May 451*,. 

WINNIPEG, April 17. May 112.30 
(112.50). July 114.50 (114.50). Oet. 
110.40. Dec. 110 50, March 110.90. 

$ Wheat— SCWRS 13.5 per cent pra- 
te. n content cif St. Lawrence 209.93 
(210.23). 

All cents per pound ex-warehouse 
unless otherwise stated. *S per troy 
ounce. t Cents per troy ounce. 
it Cents per 56-lb bushel, t Cents 
per GO-lb bushel. ]j S per short ton 
(2,000 lbs) § SCan. per metric ton. 

33 $ per 1.000 sq. (SeL 4 Cents per 
dozen. 


DOW JONES 

Dow . April • April 'Month Yeer 
Jones I 17 16 , ego ago, 

Spot ...420.12431.23 .422.45 J -382.27 
F'tur '* 430.63 480.68 436.98584.47 
(Average 1924-25-26-100) 


REUTERS 

Apr. 18 Apr. 17IM*nth agtf Yeer ago 

T714.7 1718 J 174 4J8 j l BteX 
(Bees: September 18, 1931—100) 


Aug. 295.00, 300.00. . Sales; . 323 .(1B2L 
Tate and Lyfe ex-refinery price for 
granulated basis white sugar waa 
£321.7 (same) a tonne for home trade 

Sugar ; 

Prof. Yest'Fdeys Previous { Business 
Comm-: Close ■ Close ' Done 

Con. i 1 1 

£ per tonne 


May 2ei.Bfl-62.0D:!64.M-B4.75SB1.7B-S3.M 

Aug. [27L5fl-72,75'2G6.7&-G6.W'275.0D-&4JM 

Oct 176,50-72. 50274. B5-74. BO 276.BO-7I.DO 

1 : I 

and £323.50 (019.00) (or export. 

International Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean pon). Prices for April 17; 
Daily price 21,74 (22.03); 15-day 
average 19.81 (10.63). 
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UK NEWS 


Amoco market bid may 


lead to cheaper petrol 


BY SUE CAMERON 

PROSPECTS OF cheaper petrol 
have been raised with the 
announcement that the U.S.- 
based Amoco is starting a major 
drive to increase its market 
share. 

The company is launching a 
£Im advertising campaign- next 
week in preparation for tbe 
extra petrol it will have in 1981. 
A £IOOm catalytic cracher unit 
being installed at its Milford 
Haven refinery is expected to 
provide itwith three times as 
much petrol as at present 

Its share of the UK petrol 
market was 2.4 per cent last 
year. This year Amoco, which 


has 312 retail outlets, hopes to 
have 2.8 per cent But it plans 
to increase its petrol stations 
to about 400 and push its 
market share above 5 per cent 
by 1985. 

Amoco said it did not intend 
to start price cutting at the 
pumps. But it admitted it would 
sell at the most competitive 
prices in local areas — most 
of its outlets are “along the 
London to Livei^ool corridor." 

Five other petrol companies, 
including Texaco and Mobil, 
are putting in new units which 
will Increase their refineries' 
petrol output 


The Motor Agents Association 
said it was fair to assume that 
a petrol supply increase would, 
lead to lower prices at the 
pomps. 

Amoco has 40 company- 
managed petrol stations. Most 
other outlets are tenanted. It 
said it bad no plans to switch 
tenancies into licences, as Esso 
is doing. 

Amoco saV there was little 
hope of high' growth in tbe UK 
petrol market in the next few 
years. It was hoping to win 
business from other companies. 

It is though petrol sales will 
increase by only some 2 per 
cent this year, possibly less. 


Cut-price repairs 
‘may damage roads 9 


BY LYNTON MdJMN 


THE CONDITION of the roads 
in England and Wales Is not 
getting worse despite a cut of 
£L00m in spending in the past 
10 years, according to a national 
survey of road defects published 
yesterday. 

The Transport Department's 
national survey for 1979 on road 
maintenance shows that, for the 
first time since work started 
four years ago, it is possible to 
identify trends about the condi- 
tions of all roads in England and 
Wales. 

Despite the general conclusion 
that tiie roads are not getting 
worse, the report shows recent 
cuts in spending on maintenance 
znay lead to 'problems. These 
cuts may have led to cheaper 
repairs being carried out which 
will not last 

These cheaper repairs ” could 
be obscuring some defects 
which may be reflected in later 
results.'- the report says. This 
suggests that future reports will 
show a deterioration in stan- 
dards. 


The survey classifies, 
measures and monitors 10 types 
of road defect and four defects 
on kerbs and footpaths. 

Only some of these problems 
are apparent to drivers. Some 
of the more important defects 
are symptoms of a - deep- 
seated " weakness. This would 
eventually lead to deterioration 
of the structure if not 
remedied. 

The report says this is a 
** most important concept" Th.e 
road maintenance engineer can- 
not be expected to be concerned 
only with major problems that 
require immediate - attention — 
“That i s leaving things too 
late.” Highway authorities 
would be . obliged to dose any 
road that was inherently unsafe. 

The report is expected to have 
an important bearing on the 
future direction of Government 
funds for road building main- 
tenance. New projects may tye at 
risk if futurer epozts show that 
maintenance has to he a 
priority. . . . 


‘A lesson for all directors’ 


BY ERIC SHORT 
MR. RON ARTUS, joint 
chief investment manager of 
the Prudential, yesterday said 
the lesson of the Newman 
Industries case was that 
directors who had difficulty in 
separating their own interests 
from that of their company 
could .not- assume they had 
only a weak and acquiescent 
body of shareholders to deal 
with. 

Mr. Artns said at the 
animal investment conference 
of Vanbrugh Life, a Pra sub- 
sidiary, that Pro held over 5 


per cent of the equity in 
about 220 . companies. This 
' created a responsibility to be- 
a constructive and vigilant 
member of these companies. _ 
It was tbe Pro, holding 5 
per cent of the equity of 
Newman, which recently 
brought a successful . legal 
action against Mr. Alan- 
Bartlett chairman of Newman 
and Mr. John Laughton, the. 
yice-chairman, over an 
acquisition in which the two 
men had placed personal 
interests against the interests 
of Newman shareholders. 


THAT DAMN’D 
ELUSIVE 

scallywag: 


-Where is he writing today? What is he saying? Scallywag, 
who emerges from his City haunts only occasionally to offer 
such tips as gold (when eveiy knowledgeable " nose was in 
the air), Poseidon, Parker Timber and Saga Holidays, 
locate him? More to the point, how can yon-^et advance- 
together with the odd ** clanger " or two. How can you 
notice of his next choice, and participate in this year’s 
killings? Send for details immediately, the first hot top 
In the pipeline is FREE. 

Private Investor’s Letter, Dept — * 

13 Golden Square, London W1 
Or phone: 01-597 7337 (24 hr. answering sendee)' . 


Number of 
immigrants 
accepted 
down 4 % 


THE UK accepted 4 per cent 
fewer people of foreign origin 
as permanent residents last 
year, according to Home Office 
immig ration statistics released 
yesterday. 

The number of Common- 
wealth citizens and foreign 
nationals admitted as residents 
or given permanent resident 
status .after working in the 
country for' some years fell to 
69,650, roughly the same as in 
1977. - 

Most allowed in as permanent 
residents will be granted fall 
UK citizenship later as a matter 
of course. 

- More work permit holders and 
dependants were admitted but 
the increase was among people 
taking employment of less than 
12 months. 

The number' of people 
admitted on 12-month work 
permits (the maximum allow- 
able bn a single permit) fell 
from 5,400 in 1978 to 5,150. 

In future, permits wiS only 
be granted for jobs which can- 
not be filled by British people. 

Resident permits issued to 
EEC nationals wishing to remain 
for longer than the maximum 
six months also increased 
slightly to 8,450 (8,177 in 1978): 

Last year 585 people were 
reported as illegal immigrants 
under the 1971 ImxnijgRtion 
Act, compared with 538 in 1978. 
This was the sixth successive 
annual rise. 

Of those deported, 255 were 
Commonwealth citizens (262 m 
1978) and 330 were foreign 
nationals (275). — 

* Control of ImmigratUm Sta- 
tistics , United Kingdom 1979, 
H MSO Command 7 875. price 
£4.25. 


EUROPEAN OPTIONS EXCHANGE ^ 

I April | July j Oat J 

Series | Vol. | Last ] Vol. | Laurt | Vol. | Last \ Stock 

ABN 0 

F.290 

8 

4“ 

_ 


_ . 



F^94.50 

ABN C 

F.300 

— 

— 

22 

6.50 

— 

— 


ABN C 

F.sia 

— 

rare 

15 

3.40 

— 

— 


. AKZ C 

F.22.60 

52 

1 

21 

2.35 

11 

2.70 

FJJ3.50 

AKZ C 

F.25 

— 

— . 

101 

1.20 

51 

1.60 


AKZ G 

F.27.50 

— 

— • 

50 

0.60 

30 

1.10 


AKZ C 

F^C 

— 

— . - 

20 

0.20 

— 

— 


AKZ C 

F.55 

165 

1.40 : 

60 

5.50 

— 

— 


AKZ C 

F.27.50 

28 

4 : 

1 

5.50 

— 

ra. 


AKZ C 

F„40 

3 

6.4a, 

ra- 

— 

— 

— 

„ 

ARB C 

F.455 

10 

5.70 

— 

— 

‘ 

— 

F60^0 

ARB C 

F.65 

— 

— 

— 

— 

5 

5 

N 

ARB C 

F.70 

— 

— 

98 

0.90 

— 

— 

F.4^5 

CSF C 

F.440 

4 

29 

— 

-ra- 

— 

— 

HEI C 

F.65 

2 

13.50 

— 

— 


— 

F.79.40 

HEI C 

F.70 

15 

B.5Q 

7 

10 

ra- 

— 

H 

HEI C 

F.75 

3 

4 

25 

7 

13 

7.80 


HEI P 

F.65 

— 

— 

1. 6 

1.40 

— 

— 

Pi 

HO C 

F.17.60 



rare 

10 

2 

15 

3 

F.18^0 

HO C 

F.22.S0 

— 

— 

20 

0.60 

— 

— 


IBM C 

sea 

— 

rare. 

10 

1 

— 

' — - 

S6Ug 

KLM C 

F.6C 

47 

2.10 

3 

5 

8 

7.50 

F.61.B0 

KLM C 

F.70 

rare 

— 

72 

2 

20 

3^0 


KLM C- 

■ F.BO 

— 

— 

10 

0.50 

I 

1.10 


KLM P 

F.60 

316 

0.10 

32 

5.20 

8 

7 

n 

KLM P 

F.70 

175 

8.60 

66 

11 

1 

12.50 


KLM P 

F.BO 

63 

18.50 

— 

— 

— 

— 


KLM P 

F.BO 

4 

28.60 



-ra 

— 

— ra 


NN C 

F.10C 

10 

12.80 

rare 

— 

— 

— 

F.ltt 

NN C 

F.110 

31 

3.50 

7 

7.60 

ra- 

— 


NN C - 

F.II5 

28 

0.3 0 

24 

4.40 

1 

« 


NN C 

F.120 

— 

— 

14 

2.20 

60 

3 JOT 


NN P 

F.100 

— 

—re 

2 

1 

— 

•— 


NN C 

F.120 

3 

8 

— 

— 

3 

8.50 

Fr.4^70 

PET C 

Fr.5500 

— 

rara 

1 

160 

— 

— 

PET C 

Fr.60QO 

— 

— 

1 

70 

— 

— 

11 

PHI C 

F. 17.50] 

60 

1.30 



ra- 

10 

2.30 

F.ia^o 

PHI C 

F^O 

— 

—re 

43 

0.70 

73 

I 


PHI C 

F .22.50 

— 



— 

— 

2 

0.50 


PHI P 

FJ20 

116 

1.20 

rara 

— 

— 

— 


PHI P 

F^5 

10 

6.8Q 

— 

— 

— 

— 

320 ”0 

PRO G 

S20 

8 

.4 

— 

— 

— 

— 

RD C 

F.140 

164 

15.60 

— 

— 

— 


F. 153.80 

RD C 

F.145 

48 

8.70 

— 

— 

ra. 

— 


RD C 

F.150 

391 

3.50 

62 

7.70 

67 

10.20 


RD C 

F.160 

— 

era 

131 

3.70 

46 

0.30 


RD C 

F.170 

— 

— 

24 

1.50 

26 

3 


RD > 

F.140 

4— 

rare 

100 

2.80 

3 

5 


RD P 

F.145 

— 


29 

4.60 

— 

— 


RD P 

F.150 

— 


138 

7 

rare 

re— 


RD P 

F.160 

146 

6.70 

16 

13 

— 

— 


RD P 

F.170 

11 

16,70 

— 

— 

— 

— 

n 

UNI C 

F.110] 

38 

2.10 

43 

4.50 

— 

— 

U 11.50 

UNI C 

F.115 


•— 

9 

2.30 

— 

— 


UNI C 

F.120 

— 

— 

43 

0.80 

— 

— 


UNI P 

F.105 

ra- 

rare 

6 

3.30 

— 

— 


UNI P 

F.110 

— 

— 

11 

7.20 

— 

— 

567?* 

XON O 

555 

8 


— 

— 

— 

— 



May 

Aug. 

NOV. 


BAS C 

DM.140 

1 

4.40 

— 

— 

— 

— 

DM142.75 

WMM C 

DM.130 

40 

0.60 

rara 

— 

— 

— 

DMI2Z 

SIE C 

DM.240 

& 

17 

— 

— 

— 

— 

dmzgb.m 

SIE C 

S26Q 

5 

2.80 

— 

— ra 

6 


__ 

SLB C 

3100 

1 

7bs 

rare 

— 

' 

— 

610434 

SLB C 

6120 

— 

— 

2 

31* 

— 

— 

P® 
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Japan video 
deal upsets 
Philips 


By Elaine Williams 
PHILIPS, the Dutch electronics 
group, has expressed disappoint- 
ment that Thorn EMI has 
chosen to support the develop- 
ment of a Japanese video disc 
system rather than a European 
one. 

Thorn EMI said on Thursday' 
that it intended to manufacture 
both video discs and players in 
the UK following an agreement 
to co-operate with the Victor 
Company of Japan (JVC). 

Philips says Thom EMI has 
been the only major European 
company to opt for a Japanese 
design. 

It has been having talks with 
Thom EMI for several months 
over the support of its own 
video disc system and Philips 
is disappointed that Thom EMI 
has committed itself to JVC. 

Philips is negotiating with 
other companies to try to per- 
suade them to take up licences 
to make video discs and 
players. 

The three main companies 
involved In the design of video 
disc systems, RCA Philips and 
JVC need the support of other 
companies to market the sys- 
tems effectively. 

But Philips says that G run- 
dig, Hitachi and Mitsubishi are 
among companies favouring 
its system, which uses a laser 
as a pick-up. Others, including 
Sanyo, Sharp, Toshiba and 
Pioneer are also considering a 
laser-based system, 


Whitbread 
book awards 


THE value of the Whitbread 
Literaiy Awards, which are 
10 years old this year, is to be 
increased from £4,500 to 
£10,000. A new ; category, the 
Whitbread Book of the Year, 
is to be introduced. . . 

Winning authors in the three 
categories — best novel, best 
biography or autobiography, 
andb- est children’s hook— will 
.each receive £2,500. The author 
of the Book of the Year; chosen 
by tiie judges from the three 
winners, will receive a further 
£2,500. 

The awards are open to 
authors of books published 
between October 30, 1979 and 
November 3, 1980 who have 
been resident in the .UK since 
January 1, 1975 ■ or earlier. 
Entries must be submitted 
through . publishers to The 
Booksellers Association, 154, 
Buckingham Palace Road, 
London SWL 
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Shi" 


3 i'-, pc , 6«9) 146®. 
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CUM 65 


financial 'nines 


Stock Exchange 
dealings 


1*950 

14)643 

16,172 


Thuraday; April 17 

Wednesday, April 16 * 

Toesdqr* April 15 ' .• „ 

Monday, April 14 19.675 

Friday, April 11 ' Wi®W 

Thursday, April 10 _ * 17^843 

The list below ghrea the prices 'at which bargains were done by member* 
of The Stock Exchange and recorded in (eat Thoreday'* Stock Exchange Daily 
Official List, For those seasides not marked fai Thursdays List, w» show 
the latest markings tecerded daring the previous four business days, then are 
distinguished by the dates shown m pawsitiisses. 

Tbe number of dealings marked on Thursday to each section follows the 
name of the section. Unless otherwise denoted, shares are Cl fully paid and 
stock £100 folly paid. . • , . ’ 

Mem bers ate not obliged to mark barg ains, except In spe daj ca ses, end 
the list cannot, therefore, be regarded as a complete record of prices at which 
business has been don®. Bargains are recorded to the Official List up to 
2.16 pm only, but later transactions can be inclod id to 1h» foHowtog day's 
Official List. Tbe figures shown above, on the tetar bond, are the total number 
of bargains transacted in ail sccuritioa up to MO p*n. No indication Is avaUaHi 
as to whether a bargain represents a sale or purchase. Marking! ire not. 
necessary to order of execution, and only one bargain to any one security at 
any one price is recorded. 

* Bargains at Special Pricas. A Bargains done with or between non-mamtera 
® Bargains done previous day. $ Bargains done with members pi e recognised 
Stock Exchange. * Bargains done for delayed delivery or " no buying-in." 
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1 1 80i, 2 34.209 34.10 34.20 £86ita 7«a I a PC Has. 1991 yg ■ 

60 c Ln. 78 Tb iJS'EVStj®. SIT M4 * FoXk“£«7; Ba, “ ( 9lJPe,,d, ■ 1092 E74U# 

Texaco Intnl. Fin Cpn. 4S*p0Li». 67 130441 ) Hudsons Bay Oil end Gas CA2UX Netnlno 

TrtenMk C25»i 3010 2 4 8 10 12 0 JJJA lOpcBds. 19 BB 7712 ® BolfliUtl 

14 11 ICI Australia 108 n..M» 


UKramar ' C35PI 578 B4 68 80 2 GB 70 4. 


Trust Union (25 P) 54 bj 04:4) 

T 56i'o3Sr orwlon a5p) S51 *- 3BeDtt - PROPERTY (120) 

Tyneside <25 p) 130 (14/4) Allied London (10p) 106 4 (1414) 

United British C25o) 1179 All nit London (25p) 180* 

United States Deb. f25pl 84* 5* 4 I* Avenue Close (2Dp) 11517 
Vlk/ng &5»8 1749 Bank and Commercial (25p) 66* 7 

Wen Coast War. to sub. JZDi, (14/4) Beaumont (25p) 126 w 

®ssrwiiia? ’M 5 #* 24B * 5 8 

ferdWs ??" AltpcLn - 96 ■ssg h (,ssj {2srt 7a - ° 7 -- i2Be,j '- 

UNIT TRUSTS (8) c^iS? SSStii S2 ftsp) 1079 5 . 

^4?*" G#n ‘ Fimtl ■"«««• u "«* c|ittra| L, 'i™| 9l Dbt. 6i Pn>D. 61<PCLn. 66XP. 


7ocPfd. 285 E H5.4) 
weeks Pet. (USS 0 . 1 0) 398 


Hudsons Bav Oil and Gas £42l<i 
INA 1 0pe Ed*. 19BB 77 IKS 
ICI Australia 106 
Imperial Oil ./A'* £151. 

Jjraine MaUieion 141 
MIM Hldgs. 2040 


Ts-Vtc pm 
2c pro-Stfla 
2VtfV)re die 


55 b- 3DCOfa. 


Mhiet Hldgs. (20p) 9> 102 l <1 
Phoenix Amr.Sjp) 222 (16/4) 
provident Life (25W 156* 


Prudential (25p) 1 
Royal Insurant* 
Sedgwick no 
Stan house I 
StewartW, 

Son AUUncc Lomlon 57 


0* 5 2- 20 
ft 


Sun Life Assurance On) 16* 59 
WKIIUs Fiber 03 P) 245 3 (16/4) 


Myers Emporium 789 
tickled re 15* 

North Broken Hill 141 


Otter Expin. 669 2 
Pancontlnenni 270® 5 95 
Pancontlnental New 255 
Peko-Wjlliend 340 
SASOL 145 - 

Selstrust Z 90 
Strauss (Lcvii £ 14 1 ® 

Swire Pac/tlc A 840 
Timor 011 81s 
Whim Creek 96 

Woodslde Pets. 114. 13. 12. 13. 11 
Woodslda Pets. W Hi M 40 3I b 2 
York Resources 15i,e 14 tin 151 , 


UNIT TRUSTS (8) 


U.S.' 2J17S-2J330 2^195-2.2205 0.07-0.17c dim 

Canada 2.6250-2.8450 2.6290-2.6300 0.40-OJ0e pm 
Nothlnd. 4.51-4.56 ' 4J3V4J41, ?«-1>.cpm 

Belgium 66.10-66.50 66.15-66JS 2c pm-Sdla 

Danmark 12.81-12.88 • 1 2.53-12. B4 2V4>tara dig 
Inland 1.1000-1.1040 1.1010-1.1020 fl.D7-0.02p pm 
W. Gar. 4.11-4.14 4.11 V4.121, 3V2>«pf pm 

Portugal 110.76-111.40 110.85-111.06 5-45c dis 
Spain 158.40-159.05 168.50-158.60 15-60e dis • 
Italy ' 1928-1938 1933-1834 V2>ylire dig 

Norway 11.16-11J2 11.17-11.18 Ve-I^ora pm 

Franc* 9J6-9.60 9.58-9 J9 pm 

Swedan. 9.63-9.68 3.64-0.65 3>«-2 1 «ora pm 

Japan 550-558 K2H-5534 2.25_1.90y pm 

Austria 29.27-29.42 29 JO-29.35 18-14gro pm 

Switz. 3.83-3 J8 3JG-3J7 Zh-Zhe pm 


ir Thm % 

' p.e. months pa. ( 

"-ass b.C7-O.T7d5» _ — 0.22 

1.60 0 J7-0.77 pm 1 J5 Clot* [8310-515 


April 17 


6 JS 7V6 1 * pm 6.17 Opening 8510-515 

—0.54 9 pm-ldrs 0.24 Morning fixing... 18511.75 
—3.10 7*r-10 dis —2.71 Afternoon flxinsl 65 15.60 
0.49 0.29-0.23 pm 0.94 


Gold Bullion /fine on n cel 

i £22 9-223 ij) 18509-514 

(£229-231 tz) 8510-515 

(£230.052) 8511.50 

(£231.283) 8515 


(£22 81 s-231) 
l£288te-931) 
(£229.269) 

(£229.633) 


8.01 8V-71 pm 8.01 - 

-2.70 20-120 dig -2.52 Krugerrand. I M2 7-5 SB 


Swedan. 9.63-9.69 


2.88 8W. pra 
4.69 10V9S pm 
3 J2 8-7nra pm 


1928-1938 1933-1934 V2*,lire dis -0.77 2-4 (fit' 

y 11.16-11 32 11.17-11.18 3>.-1^ora pm 2.B8 BW. pm 

r 9.58-9.60 9. 58 -9.59 4^,-3^c pm 4.69 10V9*, pm 

in. 9.63-9.69 9.64-5.65 3^-2^ora pm 342 8-7ora pm 

550-568 552**£53>, 2.25.1. 90y pm ' 4.505.80-5.40 pm 

i 29.27-29.42 29.30-29.35 18-14gro pm 6S 53^3 pm 

3.83-3.88 3JE-3J7 3^-Z^c pm 9 J1 BV8N pm 

Balglan rata Is for convertible francs. Financial franc 67 .55-87. 86. 
Six-month loiward dollar 0h7-0.17c dig. 12-month 0.854.70e pm. 


-2J4 115-180 dis -3.72 M8P>*lMf I?? IS- 52 B 

—0.77 2-4 dig' —0.62 NoWScverelgnj-J5J31-l33 


Gold Coins 

(£256l2-239li) 18524-529 
(£232-337) 1 85 15-52 5 


2.71 KlnaSovs 8159-163 

4.T7 Victoria 8ov» 6159.163 

3 ii French 20s.. (8139-144 


(£38)4-60*4) 

(£7114-73*4) 

(£7114-73*4) 


550-558 
29.27-29.42 
3.83-3 88 


arsfiaeBas 


635 S3A3 pm 
9.31 BV8*. pm 


s re 100 Cor. AuatrliL 5505-512 

630 Eagles. 5640-645 

9M 810 Eaglos — 

85 Eagles. — 


8130-132 

8160-164 

8160-164 

S13Bte-143te 

8646-650 

8500-510 

8646-650 


(£235-238) 

(£231-236) 

(85814-6014) 

(£71-74) 

(£71-74) 


•:? BT 
irvi' 


INVESTMENT TRUSTS. (118) 


V f - !'■ 

.'r «it 

.- • . :• * - 
v K ' rs.j 

: ■' "v ii-.: •••;■!«(£ 


Alliance Tst. (Z5p) 1904 2. SocPf. S4J] 
(13J4). SUpcOfa. 661t 

AJtHund Cap Jh*. (Mb) 1H29_ ; 

American Tst. (25p) 46* h. SpqPf. 381<% 

ria’Ai 

Anglo- IcottWi In*. (2Ss) 36* . . . . 

Ashdown Inv. (2Sp) 127>i (18147- 
Atlas Electric Gen. czsp) KZ 
Bankers Invst. Tst. USpl S7* 

Berry 125p) 8T Sh (t4j*l 

Blshopsgata (25p) -187 8 - 

Border. Southern Stndth o Mats (top) 28* 

Bramar (25o) SB (1K4) 

British American Gen. <25o) 40.. 


M_G. Conversion Trust Fund Income Unite SSSrtrtd ^SJSSm^SSpI 295 M4/4) 


APRIL 18 


Argus Conn. £84, 

Ashton Mining “ B ■■ 2109 
Cluff Oil Australia 14 
Cuftas Pacific 31 
Dome Pea. £25% 

Endcuvour Resources 17t* 
Hamenle* Hldgs. 180 
Haorru Gold 39* 

Holllnraer Mima A Cnv. £143 
Imperial Oil £16<, 

Jardlne Matheson 140 1 

i ardlne Matheson 7ijpcCiw. £69 
HIM Hlda*: 202 200 
Magnet Metals 84 
Metals Expln. 590 
Offshore 011 14 
Oil Search 12>ta 13U 
SASOL 1469 
Swan Resources 40 
Wheetock Mardcn A 35* 
Woodslde Pen.. 102 6 7 5 
Woodslde Pets. New 28 ■ 


EXCHANGE CROSS RATES 


i-:re Sr»» -OSC 

. * , •“ '-T " S?* -e* »P 

: ■.•ic’rsIS**- 


M G Dividend Fund Income Unite. 1300 Churthhury Estates (2 Sp) 500 495 (14/4) 


■130A ’ 

M G Extra Yield Fund Incoma Unite 83 
M G Recovery Fund. Income Unite 116.6 
(19/41 


City Acre Property i0.2pcDh. 86>: (12/4) 
Clarice Nlckolls Coombs (25p) 120 <14/41 


MINES 

AttstraJUan (7) 


North KakmrH Mines (AS0.30) 841, 4 5 
paring! Mining and Exp). (5nj 43 
Western -Minina. .Xtain. Hfttes. {A50.50) 
194* 80 


Control Securities (10n) 36 (15/4) 

Corn Exchange -(1 Op) 38 41 

Country and New Town (lOpl 41i* (16/4) 

Country and Dlstrldl (10o) 124* 

Dacian Hldgs. (25p) 139c 
Dares Estates (10o) 17U 
English Property Corp- 12PCLn. BO (15/4) 
Estates and General (20p) 34% 5 (15/4) 
Evans or Leeds fZSp) 1T4* 

Five Oaks Inv. iZSp) 23 ‘2 5 
Grant Portland (50p) 241* 30 4 S 
Green (R.) Properties (lOg) 56 (15)4) 


Grcencoat Properties (S») 12 
Greycoat Estates (10 p) 1189 21 20 
Himnwran property (25p) 880. A (25 b) 
■55 (15>4) . 

Haslemere Estates (lOp) 307 t, (14/4). 
. BtePCLn. 145 (15/4) 
imry Property (25p) 6509 2>ta 
81Vo2ot IE7T89ACHN _ , 

Laganvale Esrete "lOpi M 7 '! rt4t’4) 

La Had Properties I25n) 15S (16/41. Ord. 
A 12 5p) 154* 7. 


LOCAL AUTHORITY BOND TABLE 


si f f- 

:?£• 


Authority .- 

( telephone number ill 
. parentheses) - 


AmmaJlcterest Life 

gross . pay- Minimum of 


APRIL 15 


April 18 

Poundstarling 

U.S. Dollar 

Pound Sterling 

1. 

2-220 

U.S. Dollar 

0.450 

L 

Dautochemaric 

OJ45 

'0.538 

Japanese Yen 1,000. 

1^08 , 

4.014 

French Franc 10 

1.043 

2.316 

8wiss Franc 

. .CL259. . 

0.574 . 

Dutch Guilder 

0.220 

0.489 

Italian Lira, 1,000 

0.517 

1.148 

Canadian Dollar 

0.380 

0.844 

Belgian Franc 100 

1.511 

3,363 


kj Japan’aaYen 

French Franc 

Swiss Franc 

DutcrtiGulld* 

6530 

9 .365 

3.865 

4.540 

249.1 

4.318 

1.741 

8.045 

• 134.2 

2J26 

0.938 

1.108 

iooa 

17J3 

fe989 

B.810 

576.9 

10. 

4-038 

4.737 

143a 

8.480 

L 

1.176 

131.8 

8.111 

0.B51 

1. 

886.0 

4JB7 

X.999 

8.348 

- 210.3 

8.645 

1.470 

1.727 

835.3 

.14.48 

6.838 

6.858 


isda Dollar] Belgian Franc 


- 


.- iv.;. ii 

. w" ■* 

T-r-J , 


Knnwsley (051 548 6555) : 

Redbridge (01-478 3020) 

Redbridge . (01-478 3020) 


• > — ’’ Jn 

• - r j* 

.... :r: -r • i 


interest 

able 

sum 

•bond 

' % 

- 15| 

J-year 

£ 

1.000 

Year 

1 

.. m 

4-year 

200 

2-3 

. 1H 

§-year 

200 

5-6 


Land invesiors I35p) 55 
Land Securities Investment Tr<. 
315* '15 18 14 16. ai-pcLn. 6 


rust 'SOp) 
60 (14/4). 


Allstate Expln. 60* 

Ampol Petroleum SO 

Australian Cons. Minerals 13* 1,0 15* 12 
Basic Resources 5509 
Candel Oil £29t 
ConJidnc Rlotlnta.2489 6 2 


LONDON MONEY RATES 


European Inv. Bank 9LpcBds. 15^* ISO 
European Inv. Bank llkpcBds. £86<ta 7* 


GUscLn. . IBS 6 (11(41. lOoeLn. 164* 5 Euroooan i 1m. Bank ULpcBdA ' i«74lta 4,9 


l Sterling 


Law Land I20 p) 6B9 8 t 

London Provincial Shop Centres lHldgs.1 
10P) 327 116|4> 


Fowler <D. and J.i 66 
Hamctslcv Hldgs. 186 
Kong Kana Land 105 
Hong Kong and Kowloon Wharf 563 


April. 18 jCartlflost* Interbank Authority negotiable 


Local Auth.| Finance 


I of deposit 


deposits 


House j Company market Treasury 
Deposits Deposits 'fltepoalta ! Bills* 


Eligible 
Bank 
Bills * 


CURRENCY MOVEMENTS 


Murid ow (A. J) Group. -25p) 180*. 

13l.oc1stMta.Drb. 91 Cl3u4l 
North British Properties <25e) 130U 1 
(16/4)- 


BUILDING SOCIETY RATES 






Deposit 

rate 


Share r Sub'pn 
accounts shares 




S; 




,"v J - 

. . ".t -■ 





% ■ 

% 

% 

Abbey National :.i ..’ 

.1035. 

10.50 

11.75 

- Aid to Thrift 

1035 

11.37 

— 

Alliance - 

1035 

10.50 

11.75 

; Anglia Hastings and -Thanet 

1035 

10.50 

11.75 

Bradford and.Blngley 

10-25 

10.50 

11.75 

• Bridgwater - 

10 35. 

10-50 

12.00 


10. 25 

,10.50 

. 11.75 

■ Bristol Economic 

10.25 

10.50 

11.75 

Britannia 

1055 

10:50- 

11.75 

Burnley .; 

10.25 

10.50 

11.75 

Cardiff < 

10^0 

1L50 

32.50 

Catholic 

10.05 

10.75 

11-65 

Chelsea 

1025 

10.50 

11.75 

Cheltenham and Gloucester 

1025 

10.50 

11.75 

. . Cheltenham and. Gloucester. 

. — . . 

11-50 

■ — ■ 


•Term shares 

% 

12LS0 5 yrs., 12.00 4 yrs.. 11-50 3 yrs. 


MIM HludB*. 205* 
Malaysian Plantation 519 
Mount Carrinuton 479 
New Metal Mines >69 729 
Noranda Mines £9ff 
North Broken Hill 144 
Oil Search 11'; 

Pacific Copper 186 
Pacific Copper New 85 
Pancontlncntal 275 
Perkin Elmer £16S9 
Queen Margearet Mines 169 
Samantha Expln. 700 
Southern Pacific Pete. £7ti 
Swire Props. 46 
Tens Oil and Gas £17*. 
Timor OH 7<i 
VEBA £31 Jj® 2te 
Wneelock Marflen A 360 6 
Wltbank Cons. Coal 5US9 
Woodslde Pets. 9B 
Woodslde Pete. New 21 20 


Over night. — 

2 days notloo..| — 

7 daya or. — 

7 days notice- — 


1758-1 77g l - 


16-17*1 16-17 


Ono month 17A-17A 

Two months..' 17*-17,V 
Thro* month*. 17^1714 
Six months. — 16ig-lB*e 
Nino months™ 154f-15ft 
One Year—.... 16*4-16*8 
Two ysars. — — 


17U-17I* 
17^-17 * 
178a-17ig 


1754.177a 

176* 


18 * 4 -im* 

18*8-181* 


17e*.17l, j 17S*-17*s 17T*-17A 
16A-l6/i I 161*-16 *b lB**-! 01 ^ 
16 -IBIb — . I 6 U-I 6 I 4 


16.161* — . 
1634-167* , 16*4-16 
- ! I 6 S 4 -I 6 


161,-16)4 

161g-167 S 


17*a-lB 167*-17 — - 

17«-18 | 16** |lSfi-16U 17A-17w 
- *1688-16 *4 j 16* 17la 

177*-18 jl 658-16*4} 16* 17 

171* - - 163.-16* 


April 18 

Bank of 
England 
Index 

Morgan 
Guaranty 
Chang osg 

Sterling 

U.S. dollar 

73.0 

88.5 

-32.8 

-4.8 

Canadian dollar.... 

80.8 

-17.7 

Austrian schilling.. 

154.5 

+84.4 

Belgian franc- 

114.6 

+ 13.6 

Danish kroner. 

105.9 

-4.7 

Deutsche mark...- 

154.3 

+ 44.2 

Swiss franc- ... 

195.1 

+76.6 

Guilder. 

124.9 

+ 19.0 

French franc 

100.6 

—62 

Urn. 

55.1 

—60.7 

Yen_ 

116.3 

+ 14.8 


APRIL 14 


an Mining 115 


12.50 5 yrs., 12.00 4 yrs,, 11.50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs^ 1L50 3 yrs. 
XI .25' one month's notice deposit 
12.50 5 yrs n 12.00 4 yrs.. 11.60 24. yrs. 


Band I Trlstate 9809 B2X9 
Bond Core. 75 
CSR 254 

Carr Boyfl Mineral* 239 3 
Central Pacific Minerals £191*9 
Slba GelBY BpcConv. ESDI, 
Conseka Resources 7G0 


17 par coni. Yen** 116*3 I +14*8 

Approximate sailing rata* (or ana-month Treasury bills IB^n-IS^n par c*nc two-month* 15“»-15 ,, m par cant: thras- - — 

months IBtert® 3-84ths par cant. Aproxlmau sailing raias (or one-month bank bills 17V17 1 !* par cent; two-months 17 par Based on trade weighted change* from 
cent: three-month* m per cent; one-month trade bills 17 1 , per cant: two-month* 17% per cent and three-months Weshlngton agreement December, 1871 
17 per cent. (Bank of England lndex=100). 

Finance House*. Base, (tote* (published by th* Finance Houses Associrton) 18 per cant from April 1, 1380. Clearing 
Binfc Deposit Rates (or sums st seven, days* notice 15 per cent. Clearing Bank Rates for lending 17 per cent. Treasury 
Bills; Average tender reus ol discount 18.1176 per cent. 


EURO-CURRENCY INTEREST RATES 


Conunc RkKInto 2429 2S9 
Endeavour Resources IB^ta 


10.75 3 months 

1250 5 yrs., 11.25 5 months' notice 
12.50 5 yrs. (12. 00 4 yrs., 11.50 3 yrs. 


Hartoncn Enorgv 153 
ICI (Australia) 114 


Ths (allowing nomine! rates were quoted (or London dollar canificatss ol depoelc ona-month 17 JO-17.60 per cent; th ran -months 17.3D-17.40 per cant; six 
months. J6.30-16.40 per cent: one year 14JD-1S.00 per cent. 


« rot no Mathbson 1Z69 1409 
auyslan Plantations 589 Apr 

Metals Expln. 5609 7. - 




sTOf^ 5 


•*-; -■ hv ■ 


•. -Cifxzens Regency 10^5 

City of London (The) 10.50 

Coryentty Economic " - 10 J® 

" Coventry. Provident ... — ' 10^5 

Derbyshire. ' 10^5 

Ealing- and , Acton . 10J25 

Gateway. i.. | 10.25 

Greenwich . “ - 

Guardian 10-25 

Halifax ..i.. 1<125 

- Heart of England 10-25 

Hearts of Oak and Enfield... * 10-29 

Hendisi . J. 10JSO 

- Huddersfield and Bradford.;. 10.25 

• Lambeth" 10^5 

■ Leamington Spa. -.-10J5 

'..Leeds .Permanent 10-25 

: Leicester IQ- 2 ® 


i, 3„ 

- > ■> C •' 

■ Liyerbool v... 

1025 

-. 10.50 

_-f- 

, r !jj •. 

- London Goldbawk- 

1025 

10.75 


Jt • 

Helton Mowbray - 

.1025 

10.60 

;V 

n tuj 

Momingtoir — 

10.75 

1125 


- e > 

• National Counties — 

1020 

.1020 



. .. Nationwide — 

- 1025 . 

10.50 


" : i 

. New Cross .....I...— 

11.00 

11.25 


, : $ 1 ■ 

Northern Rock 

1025 

. 10.50 


■- ;« •. 

■- Nonridh. 

1025. 

10.50 

" "V 

^ . • 

' JPaddlngtfoh ...... 

10.00 

11.00 


11.75 

12.00 

“l-f.19 

11.75 

11.75 

11.95' 

.- 12.00 

11.75 


— 10.95 over £5,000 
JJL5Q 5 yrs^ 12.00 3 yrs., 11.55 6 mths. 
12.50 5 yrs., 12.00 4 yrs.,. 11.50 3 yrs. 

— Premium- shares inciuding 3.00 
bonus P*R- ( £15, OCK) or £20,000) 
1255 5 yrs^ 1255 4 yrs., 1L85 3 yrs. 
12.00 Capital City shares — i mths. not. 
12.55 (av.) 5 yrs., 12.00 4 yrs^ 1125 3 
12.00 4 yrs., 11.75 3 yrs n 11.25 2 yrs. 
1L10 3 months’ notice : 

11.65 2 years, £2,000 minimum 
12J50 5 yrs, 12.00 4^yrs, 11.50 3 yrs. 

12.75 5 yrs:, 1225 4 yre, U.75 3 yrs. 

11.75 3 months, £1,000 minimum 
12J50 5 yrs., 12.00 4 yrs^ 11.50 3 yrs. 
12£0 5 years, li.00 3 months’ notice 
12^)0 4 yrs., 11175 3 yrs., 11-50 2 yrs, 
12.00 8 months, minimum £2,000 
1250 5 yrs., J2.00 4.yre., 11.50 3 yrs. 
12.50 5 yrs., withdrawals aft. IS mths. 
12.55 5 yrs., 12.30 4 yrs., 11.90 3 yrs. 
12.50 5 yrs.. J2.00 4 yrs., .11.50 3 yrs. 
12.50 5 yrs.. 12 .00 4 yrs., 11.50 3 yrs. , , 
12.50 5 years, minimum £1,000 

11.75 3 yrs., 11.50 2 yrs n 1L25 1. yr. 
12.10 4 yrs., 11.35 2 yrs. 


Menh Expln. 560® 7 
Noranda Minn £10.20 
North Brokon Hill 141*-. 

OH Co. of Australia 89 
Oil Search 12:* 12 
OtK?r Exoln. 57* 7 
Pacific Cooper 2080 
Pacific Conner New 90 
Pancontineotal 2*09 S 
Petrofina £7Sii: 

Poseidon 1129 
Samantha Exvln. 6S9 
SeJ trust A 1S99 

Southorn Pacific Pete. £7i<9 M 7t* H 
Soarao 220 

Standard Oil Indiana £4El,t 


UJB. Dollar 


Canadian 

Dollar. 


)ubeh Gulfdon Swiaa Franc 


IWrat Oermanl 

Mark French Franc 


Japan*** Y*n 


tshort t*nm 

7 days' notice. 

Month 

Thru month*..... 

six month*.. 

On* yaar — ... 


171|-Z7*b 
17te-17i* 
172B-176J 
17«*-17fi* 
16** -28*4 
16*8-167* 


17lj-17N . 

17l*-17*4 I 
17+J 
17i*-17s* 
lHe-ifiti. 
IBArlBft 


Big-91* 
Big -9t* 
14^-145* 
lBte-lSS* 
15-15** 
14l*-14i| 


lOte-103* 

lOfifl-106* 

IOSb-IOSs 

10*4-11 

lOTfi-lli* 

ll-nu 


llA-llf* 

llft-Uft 

. 8T*.B 

aii-art 

87g .9 


1214-121* 

12U.121* 

Uft-UA 

126*- 127* 
13-13U 

131b- 13 Js 


11-13 

15-17 

17-19 

1711-181* 

17-18 

17ig-lBi3 


171s-175b 
1711-175* 
175*.1734 
17s*-17te 
16fi*-161z 
16 131a 


11-111* 
lHl-1134 
12 Ik-121* 
13-1314 
12^-1254 
lll 4 .Ul* 


Long-term Eurodollar two year* 13V13 3 * par canu three years l^-llh par cent four years 13-13 1 * par conn five year* 12V13 1 * par cant; nominal closing rai«a. 
Short-tarm ratoa era cell for atarimg. U.S., dollars. Canadian dollars and Japanese yen; others two days* notice. Aslan rates are closing rates In Singapore. 


Standard Oil Indiana £461,1 
Swire Props. 47 6»: _ 

Tack Coro. " B 6b5 


Timor oil 7U» .. 

Union Oil at California £2£la 
Woodslde Pets- 96)ta 69 59 «» 
Woodslde Pats. New 21* 20 3 


OTHER CURRENCIES 


APRIL 11 


EMS EUROPEAN CURRENCY UNIT RATES 


April. 18 


Allianea Oil Development IB 
Ampol Petroleum, 529 , 
Australian Con*. Mineral* 12 14 
Basic Rewrote 540 
Blue Metal 70?* >iJO 
Bond Corp. 73 . . 


Bougainville Copper 163 3 
Bridge 011 1299 30 __ 


rr Boyd Minerals 22 S* 
ntral Pacific Ml aura Is £Z 
t» GdpY. 7tac Conv. £91 


Coles <A: J-» “WJ, «• 

Coni udne RJotlrrftj 24819 
Culm Pacific 249 
Dvto Pets- 913! 

EIB 1 1 i ; pcBds.1991 £B4l** 5* 
East Cant Minerals 5* 
Enduvnur Resources tEls 
Gould Inc- Cum. Cnv. PM. £9t*9 
Hamersiey. Hldgs. 1079 89 
Hsw Pir 58 

Hone Kong Land 99 b® H)3ij 
Hudsoni Ray (Ml and Gas £44 ij 


Belgian Franc ... 
Danish Krona ... 
4t 19 4 <i German D-Mark 
French Frene ... 
'Dutch Guilder ... 

Irish Puiit 

s Italian- Ur* 


39.7897 

7.72338 

2J820B 

5.84700- 

2.74362 

0.868291 

1187.79 


Currancy 
•mounts 
■gainst ECU 
April 18 
*n . 402 
.. 7.84615 
. 2J137B 
5.84370 
- 2-76228 

0.872303 
. -1180.15 


% cftwtgp 
from 


% change 


Argentina Paso ...I 3930-3960 


cantrai- Mutated for ' Dhiergenc* Auatntita Dollar.. J2.038D -2.0320 1 0.9105-0.9110; Belgium 67.7D-88.00 


divergence 


±1.63 

±1.94 

±1.125 

±1.3657 

±1-612 

..±1.668 

±4.08 


Brazil Cruzeiro.... 107.07-108.0 
Finland MarWa... B.43-8^4 
Greek Drachma „ 93^12-95.401 
Hong Kong Dollar 11.08-11.10 
Iran Rial. n/a 


£ 

Not* Rat*s 


I Austria... I 29.28-29.88 


48.14-48.34 Danmark 13.80-12.87 

8.7890-3.7910 Franca 9.52-9.58 

41^0-42.10 Germany 4.im-4.14i« 

4.9760-4.9790 Italy 1908-1965 

n/a Japan 562-557 


Kuwait D(nar(KD) -0.606-0.618 0^743^) J74« Netherlands. .... 4.601*^4.541* 


Changai are far ECU. Therefor* positive change denotes a ' 
weak currency. Adiustmsnt calculated by Financial Tlmea.— 


Luxa m bourn Frc. 66.15-66.25 29.80-29.82 ! Norway. 11.12-11.19 

Malaysia Dollar... 6^)676^.0775 2^750-845770, Portugal 105-1101* 

New Zealand Dir. 2 J 350- 2. 3400 1.0480-1.0495; Spain 155*4-1611* 

Saudi Arab. RFyaL 7.34-7.44 3.3270-3.3320 Sweden 9.61-9.66 

Singapore Dollar. 4.9300 4.9400 2.2090-3.2140 Switzerland I 3.54.3.87 

Sth. African Rand’ 1.7895 1.7915 0.8060 0.8070: United State*....; 2.220-2.229 

UA.E. Dirham--. 8.24-8.54 1 5.7345-3.7379. Yu jalavla. 49-513 4 


11.12-11.19 

105-1101* 

1B314-16H* 

9.61-9.66 

3.B4.S.87 


Hudsoni Bav. Oil and Gas 
Hutcfilson whamcoa 70 


Rata given for Argentina 1* be* rate. 


ImtxtUI Oil Canada £l7<a* 
JarPIne Matheson 1?5 7 
Jardlne Matheson 7fi«cCnnv. £6 
Jlmbcrlana_ Minerals 95 5 


tehanit Eapin. 21 P in* 
mnrcach 011 12 


11.90 6 mfh., 11.35 3 mth., min. £1,000 
12^0 5 yrs., 12.00 4 yrs., 11050 8 yrs. 


Lonorcacn on_iz 
Lutky Stores 600* 
MIM HldOt. 207*. 


UJ£. CONVERTIBLE STOCKS 18/4/80 


MIM HldB*- 207® 1 
May Petroleum £1 Oli 


Monarch Pete. 23* 


12^0 5 yrs, 12.00 4 yrs., 11.50 3 yrs. 
1L50 3 yrs,, 11^5 2,yrs^ mlm £500 . 
1L75 6 months, 1L5Q 3 months 


Meant Can-lnuton 30 
hteera Eiwwrjum 771* iitiB 
Olnbora OH 14>.ta 


Oil Scarab 12® „ _ 

Otter Expln. 58 60 36 
Padflc Cooper 210 12 1 ■ 
Pacific Copper New 100* I 
Peke-Waiuend 360® 


Peckham . MotOBl 10^0 : 

. Portnum ■ 10-25. 

; Principality 11L25 


J 1 --' 
& '• 


. ProperGr Owners ............... . 10^5 . ■ 1L00 

ProvincJal' 10.25 • 10-50 

; Sfcipto& 10^5 .1050 

~~ Sii£xi«t County ■ 10.75 

Suasex Mutual lO^O ^lO-SS 1 

Town and Country- %. .... ,‘iOJS 10.50 

Walthamstow 10J25 • 10.60 

Wessex . .10.^0 , , 1150 

Woolwich 10.25 10^0 


11.75 . 12.50 5 yrs, 1L55 6 months’ nptice 
U.75 12.50 5 yrs., 12.00 4 yrs., 1L50 8 yra. 

1225 1L55 3 months 

1L75 - 12J0 5 yrs., 12.00 4 yrs^, 11.50 3 yrs. - 
1L75 -12J50 5 yrs., 12.00 4 yrs., 1150 3 yrs. 
1255 12^5 5 yrs., 12.15 4 y 'jg, U-75 3 yrs. 

12.50 *11.23-13.10 all with special options 
11.75 liL50 5 yrs^ 1Z00 4 yrs^ 11.50 3 yrs. 
11.70 12.60 5 yrs., 11.6 6 mth. not min. £500 

— » . 12J2Q 6 mths. not WDL-min. 3 yrs. 
11.75 ! 12J0 5 yrs., 12.00 4 yra., 11.50 3 yrs. 


Poseidon 113® 15 
Samantha EwTil 73* 2 68 
Southern Pacific Pets- £7^0* 71# 


Steep Rock and Iron 170* 
stocks and Holdings 295 


Strauss aayl) £14;* 
Swire Pacific A 64 S 


Swire Proud. 45b 
Tri- Continental 770 

Utah Mining ISO. 

Villa or Main Reef 7S 
WeeunghouM Elect- £ia.ifl« . 
Woodslde Pete. Ntw>21l* 2 Z0ij 20 


* Hates normaily variable id. line with, changes in ordinary share rates. 

„ All these' rates are af tcr^baKic rate tat liability has-been settled on behalf of the Invest ori 


RtTLE 163 (2) (a).. 
Bargains marked in securities 
which are quoted on listed or an 
Overseas Stock Exchange 

APRIL 17 


. Name and description _■ (£m) 

Bank, of Ireland lOpc Cv. 91-86 L2fl 
■British. Land 12pc Cv. 2002 - 7.71 

Hanson Trust type Cv, 88-93 3^8 

Slough Estates lOpc. Cv. 87-90 . 5^0 

Slough Estates 8pc .Cv. 91-94 24.88 

Ultramar 7pc.net R.CvJ?fd. 12^9 

Wilkinson Match lOpc Cv. 84-98 1L10 


Size Current 
(£m) . price 


Terms* 


Con- 

version 

dates 


P-emiumf 

Flat Red. 

yield yield Current JRangei 


Statifiiics provided by 
rfereCTflEAM Inisrnationpl 
Cheap(+) 

Income Dear(— 


Equ.§ Conv.fi Diff.<? Current 


42 -10.7 -15 to -9 


- 4 to 6 


93 - 9.0 - 9 to 


— 6 to 


15 to 26 


- 2.4 . - 5 to 


19 to 38 


* Number of ordinary shares Into which £100 nominal of convertlblB stock iff convertible, t The extra COM of Invastmant In convertible expressed u per cant of the 
cost el the equity In til* convtniUa stock! $ Three-month rang*. S Income on number of otdlnery aham Into which £100 nominal of convertible stock is convertibls. 
'Tfiii income; «*pr**sed In pane*. Is summed from present time until In com* on ordinary shares Is greater than incomff on £100 nominal of convertible or the final 


■ 

■ y 


ao^ England Lawn Tennis Qraond ssooo 

Ann|»trefft JBipweiv 2GO 70 , , 

A^UIod Sunputer Tadinlout* (HUgaJ 310 


conversion, data whichever Is Millar. Income it assumed to grow at 10 per cant per annum and is prasont valued at 12 par cant per annum. 1 incoms on C100 of 
'.OORVsrtiblB.-' Income Is summed until conversion and present valued at 12 par cant per annum. (5 This b income of tiio eonvfirtiblp less incoms of the underlying 


equity axpruiad as per cent of the value of the underlying equity- 0 tbs difference between the premium end Inctfms difiaronca expressed ss per cent of tha value 
of unde dying equity. + Is an kidlcatioo of relative cheapness, - Is an indication of relative dearneasJ 
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Companies am! Markets 


LONDON STOCK EXCHANGE 


>ApfiL19 1980; ; £ 




More U.S. Prime Rate cuts 
New long Gilt manages £i 


help to sustain market rally 
premium after £1 discount 


FINANCIAL TIMES STOCK INDICES 

-• *B IT X X hST: 


Account Dealing Dates 
Options 

•First Declare, last Account 
Dealings tions Dealings Day 
Mar. 24 Apr. 10 Apr, 11 Apr. 21 
Apr.14 Apr. 24 Apr. 25 May 6 
Apr. 28 May 8 May 9 May 19 

» " New time " dealings may taka 
place from 9 am two business days 
earlier. 

Further U.S. interest rate cuts 
helped ot rejuvenate a Gilt-edged 
market which had earlier yester- 
day witnessed an uninspiring 
debut of the well-oversubscribed 
new ultra-tong Government 
security. The stock. Treasury 
131 per cent 2004-08, Issued on 
a tender basis of 95}, opened at 
par in £20-paid form and 
immediately attratced selling 
from disappointed stags. As a 
result, the price eased to 19|, or 
3 discount, before rallying on 
genuine investment business 
from institutional and other 
sources. 

News later of several Ameri- 
can prime rate reductions to 19$ 
per cent sustained the recovery 
which finally enabled Gilts of all 
maturities to reclaim earlier 
losses ranging to $ in the longs 
and to 1 among the shorts. After 
the official close, quotations 
tended to ease from the highest 
hut the new long stock still 
settled to 201. or $ premium, 
after $ premium. Elsewhere, 
movements were mixed hut in 
favour of marginal gains. The 
short end of the market was left 
untapped for the present, as 
generally expected. 


The volume of business in 
equity sectors was again mini- 
mal with only a limited number 
of special situation stocks, par- 
ticularly Serck, commanding 
interest Leading shares began 
steady to' firm but drifted a 
shade lower before picking up 
late in the wake of Gilts. Opti- 
mism about lower interest rates 
Bickered again in Properties, 
which retrieved earlier small 
falls to close higher on balance. 
Measuring the equity trend, the 
FT 30-share index ended a frac- 
tion harder on the day at 442.7 
after having shown a loss of 2.0 
at 3 pm; on (the week, the index 
was 7.1 higher. 

Demand for Traded options 
improved slightly with 703 trades 
arranged. The wek’s daily aver- 
age amounted to 805. Land 
Securities remained active on 
hopes of cheaper money and 
attracted 278 contracts. 

Composites easier 

Insurance Composttes drifted 
lower on sporadic offerings and 
lack of support. Royals gave up 
7 to 315p and Phoenix 6 to 224p. 
GBE cheapened 4 to 242p as dfd 
Eagle Star, to 188p. By way of 
contrast, London United added 5 
to 155p. Lloyds broker's, which 
have been firm of late on bid 
speculation, also closed easier 
with C. E. Heath 4 off at 212n 
and Willis Faber 3 down at 240?. 
Equity and Law, however, rose 
4 to 226p among life issues. 

Continuing to reflect firm 


LONDON TRADED OPTIONS 

I April | July Oct- | 

op— jgggpj **. m y«'- j°sgj ™- 1 


le s 

6 s 

1 — 

7 3 

1 — 

2 3 

7 18 

lB — 

IS — 

49 — 

12 IS 


BP 

BP 

BP 

BP 

BP 

Com. Union 
Com. Union 
Com. Union 
Courtaulds 
Courtaulds 
GEC 

Grand Mot 
Grand Met 
Grand Mat 
ICI 
ICI 

ICI 

Land Sac*. 
Land Secs. 
Land Secs. 
Marks &Sp- 
Marks ft sp- 
Marfca ftSp. 
Shell 
Shell 
Shell 
Shell 
Totals 


Imperial Gp.' BO ' *s — 

Racal Elec. 220 32 16 

Racal Elec. 240 IB 83 

Racal Elec. 360 6 is 21 

Totals 133 


13 — 

22 — 

15 — 

a is 

n — 

61* 10 

26 — 

16is 8 

81* 8 

4 — 

GO 10 

37 — 

17 8 

44 3 

29 — 

14 118 

16 — 

81s 10 

45 *6 

28 — 

13 2 

7 — 

236 


2 — 

41 8 

27 1 

16 — 

6 


88 1 

36 — 

24 40 

27 — 

20 — 

14 — 

13 - 

7 — 

40 — 

181* — 

13 — 

8 22 


2B — 

87 — 

43 2 

28 — 

191* 1 

12ls — 

64 — 

36 — 

24 — 

13 20 

B6 


31* 10 7Bp 

53 — 249 p 

38 — „ 

" J ■ 


gilts. Discount Houses made fur- 
ther useful progress. Improve- 
ments of 32 and 15 respectively 
were seen in Cater Ryder, 285p, 
and Allen Harvey and Ross, 
340p, while Secconfte Marshall 
and Campion put on S to Z30p. 
Merchant hanks were featured 
by renewed strength' m-flambros, 
which rose 5 afresh making an 
advance of 31 on the week at 
373p- Keyser Uttmanu put an 2 
more to 63p and G. B. Dawes 
appreciated a similar amount to 
Zfrp. The major clearing banks 
rallied after the “house” close 
and earlier falls to 4 were 
recovered. 

Leading Breweries finished the 
first leg of the Account in firm 
mood following the renewed 
institutional buying. Bass added 
3 more to 231p for a week's rise 
of 15. Whitbread, 148p, and 
GreenaD Whitley, I86p, both 
hardened a couple of pence. 
Wines and Spirits ctosed a penny 
or two firmer where altered, with 
Arthur Bell adding 2 to 168p. 

The Timber sector enjoyed 
another firm and active day's 
trading which had MalKnson- 
Denny closing 3$ higher at 77p 
as bid rumours agthered momen- 
tum. Magnet and Southerns were 
finally 7 better at 172p with 
International a couple of pence 
to the good at 113p. Montague L. 
Meyer, a recent take-over 
favourite, slipped to !05p before 
rallying to the overnight level 
of 108o. EJfcewbere in Build- 
ings. Ready Mixed Concrete and 
Benford Concrete Machinery 
continued to draw strength from 
recent trading statements, the 
former firming to a 1980 neak of 
174p, while the latter added 2 
more to 39p. Abertfcaw Cement, 
a good market of late on the 
results, eased 3 to 157p but still 
retained a gain on the week of 
20. Among Contracting and. Con- 
struction issues. Taylor Wood- 
row came in for support and 
added 8 to 350p, while Wilson 
(Connolly) hardened 3 to 190p, 
the latter in a thin market 

Around 6 cheaper at one stage 
on lack of interest. ICI packed 
up towards the close and was 
finally a net 2 off at 372p. 
Laporte, annual results next 
Wednesday, shaded to 11 1-p, hut 
Plvsn attracted interest and 
added 2 to 94p. Allied Colloids 
imnroved 3 to 114p on small buy- 
ing. 

Arlen weak 

Store leaders traded quitely, 
but closed a shade firmer on 
balance. Burton, 11 8p, House of 
Fraser, 127p, and UDS, 73p, all 
added a penny. In front of Mon- 
day's preliminary results. 
Executes picked up 3 for a two- 
day gain of 6 to 37p. Lowland 
Drapery, on the other hand, fefi 
2 to 28p following the full-year 
deficit and reduced dividend. 


Bentafls, $lp, recovered a penny 
of Thursday's fall of 3 which fol- 
lowed the lower annual profits. 

Arlen weakened 8 to 56p in 
Electricals following the disap- 
pointing results, while Brocks 
fell 6 to 39p after comment on 
the final dividend omission and 
diarp con t r a ction in annual earn- 
ings. A firm market earlier this 
week following the good results. 
Automated Security lost 8 on 
profit-taking to 237p, while MK 
dipped 3 to 168p and United 
Scientific relinquished 4 to 476p. 
Lee Refrigeration, on the other 
hand. rose. 3 to 58p on further 
consideration of the good second- 
half performance and Muirbead 
revived with a rise of 4 at 
176p. The leaders moved within 
narrow limits in thin trading. 
Thorn EMT dipped 2 to 302p but 
Plessey hardened a penny to 
144p. Philips Lamp edged for- 
ward a couple of pence to 420p 
following Press comment. 

Following a brief suspension 
prior to the announcement that 
the Rockwell bid is to lapse 
because of the U.S. Justice 
Department's intervention, 

Serck plummeted when dealings 
were resumed and the close was 
24 lower at 47p, after 46p. Else- 
where in Engineerings. Clayton 
Son rose 5 to 64p in response to 
the better-than-erpected results 
and GOO Group hardened 2 to 56 p 
following Press comment. Still 
reflecting the strong second-half 
recovery, Richardsons Westgarth 
rose 2 to 42p, while James Neill 
hardened a penny more to 55p 
ahead of Wednesday's anim al 
results. Northern Engineering 
edged forward a fraction to 43p 
on further consideration of the 
results, while rises of around 2 
were seen in Blackwood Hodge, 
44?, Matthew Hall, IfiSp, and 
Whessoe. 72p. Frames Shaw, on 
tiie other hand, softened a penny 
to 13p on the dividend cut and 
annua] deficit Among the quietly 
firm leaders. Hawker added a 
penny to 186p as did Vickers to 
llSp; the latter’s preliminary 
results are due next Thursday, 
trend in leading Foods, Tate and 
Lyle shed 5 to 127p, after 126p. 
Certain Retailers made progress, 
Associated Dairies adding 4 to 
190p and Tesco hardening a 
penny to 6 Op. Elsewhere. William 
Low gave up 4 for a two-day fall 
of 6 to 114p on the interim pro- 
fits standstill, but lidstone put 
on 20 to 310p on the 28Dp per 
share bid from . Greewalk 
Nominees. 

Grand Metropolitan were 
marked 4 higher to 127p on news 
that tiie State of South Carolina 
is sizing to block the group’s bid 
for the U.S. consumer goods con- 
cern Laggett Among other 
other Hotels and Caterers, 
Savoy A firmed 4 to 118p follow- 
ing favourable Press comment 

Apart from Unilever, which 


FT-ACTU ARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the institute of Actuaries aid the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Fri., April 18, 1980 


Thais, Wed, Toes, Man., 

April April April April 

17 16 15 14 


Figures in pmAss shop ante 'fo* cterge 
of stocks per section % 



Index I Index 
No. Nol 


3 


Index Inter 
Nol Nol 




23435 235.94 27224 
Z3L25 23104 2SL93 
349.19 34930 41544 
63L02 635.484 62336 62324 665.92 

283-47 28301 28L66 27724 400J5 

16032 159.64 158L52 15817 2O209 

163.47 16239 160J1 160.05 18U9 


240.02 +0J 18.45 6.66 
236.90 +00 1737 6.73 
35731 +03 26.90 639 
63124 — 1337 4.00 

284.67 +0.4 23.06 9.07 
159.96 -0.2 2136 & 25 
163.40 — 21.25 9.96 


218.63 -0.2 15.43 5-83 7.99 Z1933 21833 25.44 24.49 24731 

31733 -OJ 3131 4317 113.0 31736 31630 31031 308.CU 335.80 

10638 -03 27.78 1036 435 10667 10638 107.46 10738 173198 

102.40 -07 24.25 9.73 4.90 10320 1B30 10239 10323 12737 


+0.4 18.64 
+0.8 1627 
+03 17.79 
+13 1927 
+02. 20.53 
+0.9 13.06 
+03 2437 
24.37 
13.95 
—02 2933 
+10 2834 
-02 45.72] 
-02 1730 
-03 2032 
-03 1324 
-0.9 1926, 
-03 1228 
1725 





■ jTtt: hi el: 


62 Banks(6> 

63 Discount Houses (101 — 

64 Htre Purchase (5) 

65 Insurance (Life) GLO) — 

66 Insurance (Composite) 19)- 

67 Insurance Brokers (10)— 

68 Merchant Banks Q.4) — 

69 Property (45) 

70 Miscellaneous (9)—— 
H 
a l 
91 



-02 45.60 
+ 0.8 — 
-0.6 1627 
+02 
-13 
-12 1638 
+13 — 

+02 336 
-02 20.45 


7.17 2.69 214.71 21537 
838 — 22830 222.44 

4.92 7.98 20325 20321 
7.03 — 180.90 177.41 
— 127.73 12534 
305.08 304.71 
10236 102.64 
38735 38685 
128.11 12633 






. (2077/72) 

(2/s tm 
(4/5/72) 
iU5/3/72) 
t (6/10/77) 
Q1/8/7B) 

0/5/72) 
(18/4/80) 
: 08/5/72) 


62.44 (12/12/74) 
8140 00/12/74) 
38.83 (13/12/74) 
4488 (2/1/75) 
43.96 03/12/74) 
6586 06/12/74) 
3121 0/1/75) 
5631 (20/4/65) 
3129 07/12/74) 


► - afesfigntasa 

K-rrm'JTTT. 3-<r^Tiv fa.--,* i 


-02. 1429 
+15(12.97 


iMMi OTMtilfej K+i4 C ft 


rM* t 1 )-.* r wt'Ol wJTf.-wr iw 



FIXED INTEREST 
YIELDS 

'British Graft. Ah Cross Red. 



British Stwrwnent 



FrL, Day's jdaQ, 

April charge toter 


18L97 +0J2 02 

30042 -080 - 

22050 +002 


+035 

020 

|Frf-> April 18 1 

1 Index 
I No. 

lYloEd 

Cr 

SO 



026 385 

3L97 


Thins, ] Year 
390 

(approtd 


1281 12.60. 934 

32.42 12.40 1025 

1242 12.40 3083 


1A35 3434 10.93 

14.01 1199 1136 

1387 1385 1170 


14.46 1446 

2435 1433 

1425 1423 


3180 i HJ9 I 10LM 



1332 (4/3) 
1302 (4/3) 
3302 (45) 


1537 (4/3) 
14.71 (4 /3) 
1430 (4/3) 


1544 (4/3) 
1586 (4/3) 
14.92 (4/3) 


1233 (21 131 


3179 (21/3) 
3179 (Zl/l) 
3179 (21/D 


1388 (21/1) 
13.31 (21/1) 
3328 (23/D 


put on 6 to 420p, the mised- 
lan eons industrial leaders dis- 
played an easier bias. Still 
reflecting the poor In term 
profits announced on Monday, 
Glaxo fell 4 to make a decline 
on the week of SO to 21Dp. 
Boots gave up 2 to 194p as did 
Bo water, to 182p, and Pilkington, 
to 210p. Beeeham touched #Op 
before closing unaltered at 
llSp following the late announce- 
ment that the group is acquiring 
the Bovril Group from Generate 
Occidental for £42m cash. Else- 
where, adverse comment 
unsettled caravan manufacturers 

with Thomson T-Line closing 4 
lower at 61p and Caravans 
International a couple of pence 
off at 43p. United Carriers 
relinquished 2 to 130p ahead 
of Tuesday's preliminary 
results, and Sothebys fell 7 to 
425p on lack of support Buyers 
came for Steetiey and the close 
was 7 higher at 177p, while 
similar improvements were seen 
in William Baird, 164p, and 
Diploma Investments, 458p. 
Walker and Homer hardened a 
fraction to 9p in response to an 
investment re commendation. 

Rolis-Boyee remained de- 
presed by the chairman’s state- 
ment on current U.S. trading and 
eased 31 for a two-day fall of 6 
to 50p. 

The Property sector featured 
Stock Conversion which, on 
renewed investment demand, 
rose IS to a 1980 peak of 405p. 
Other issues, a few pence easier 
during the bouse session, picked 
up a late trading and Land 
Securities finished just a penny 
cheaper on b alance at 314p, after 
312p, while MEPC reverted to 
208p, after 205p. Peachey slipped 
to 144p before settling a penny 
Off at 147p. Samuel shed 3 to 
323p on a Press report that 2m 
shares had been placed at a 7p 
discount to the market Else- 
where, Laing A came in for 
support and added 3 to 158p, 
while Fairview Estates improved 
4 to 262p and Warnford Invest- 
ments 5 to 395p. Westminster 
Properties put on a couple of 
pence to 35p on speculative 
interest 

BP rally 

British Petrol earn, a particu- 
larly doll market of late on the 
chairman’s profits warning, 
rallied 8 to 342p, but still regis- 
tered a loss on the week of 12. 
Other oils finished the first leg 
of the account on a quietly Ann 
note. Shell adding 6 to 352p. 
Ultramar firmed 12 to a two-day 
gain of 24 to a 19S0 peak of 590p 
in response to the chairman’s 
statement, while Tri central rose 
6 afresh to 314p. Hunting Petro- 
leum put on 8 to 152p in a thin 
market in continued response to 
the results, while a speculative 
flurry prompted a gain of IS to 
338p in Aran Energy. 


Id generally firm Shippings, 
p X O Deferred gained the turn 
to 12Qp despite tiie company’s 
denial that it is about to sen off 
its bulk carriers. Banting Gibson 
attracted further support and 
rose S for a gain on the week of 
20 to SOp. Furness Withy, how- 
ever, provided a don spot, fall- 
ing 12 to S56p on revived fears 
that C. 7. Tung's offer may be 
referred to tiie Monopolies 
Commission. - 

In Textiles, Yorkshire Fine 
Woollen Spinners reacted 3 to 
25p in response to tiie annual 
loss and lack of a final dividend. 
Towles added a penny to 73 p 
despite announcing lower full- 
year earnings. 

In Tobaccos. Bate attracted 
support and dosed 3 dearer at 
23Sp. Dealings in Sobranie, 
suspended last month at 40p, 
were resumed following the 
sale of the company’s tobacco 
interests to -Gallaber and closed 
at 37p, after 41p. 

Guthrie, 800p, recovered 38 of 
th& previous day’s fall of 63 
which stemmed - from ' share- 
holder’s approval of tiie acquisi-’ 
tion of Cite and International 
Trust which might hinder 
another bid for Guthrie from 
Sime Darby. G and I. T. gained 
S more to 14Sp. 

OFS Golds advance 

Th*5 Gold share market ended 
tiie week with a flourish despile 
the lack of progress by the 
bullion price, -which closed 
barely changed at $512.50 an 
ounce, for a week’s decline of 
515. 

The Anglo American group’s 
Orange Free State dividends, 
which were announced after the 
close of business in London on 
Thursday, prompted heavy buy- 
ing interest in U.S. markets 
overnight and consequently the 
London market opened sharply 
higher. 

Thereafter, persistent demand 
from local, Continental and 
Johannesburg sources lifted 
prices further with dosing 
quotations the day's best The 
Gold Mines index- _put on 10B to 
300.0, reducing the fall over the 
week to 7.7. 

The mines which declared 
dividends attracted most of the 
business. Gains of around £1& 
were common to Free State 
Geduld, £23}, President Steyn, 
£151, and Western Holdings, 
£293. President Brand added t 
to £16 and ERGO rose 11 to 378p. 

Thfi sarply increased dividend 
payments from the Anglo mines 
encouraged good support for 
Anglo American Corporation, up 
15 to 550p^ and " Amgold,” a 
point better at £34t. Loudon 
Financials showed little change. 
Rio Ttato-Zine continued to 
encounter pro, Making after the 
excellent results which were 
announced on Wednesday; the 
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price dipped 3 more to 3S7p, .- 
leaving a net gain of 7 over the 
flveday period, 

Australians woe generally 
guietiy steady.'- In- leading 
issues. Ran continental were out- 
standing with a further -improve- - 
ment of 20 to 295p, while Central 
Pacific put on i to. £20 and 
Southern Pacific 25 to 737p .. 
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RISES AND FALLS 
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British Funds 

Corpns. Dom. ft Foreign Bonds 

Industrials 

Financial and Proparty 

Oils 

Plantations 

Mines 

Others 


Yesterday On the week 

Up Down Sams Up Down Sana 

24 8 56 2409 91 100 

6 9 51 77 31 . 222 

245 160 960 1344 797 4.729 

122 96 222 990 2GB 1,242 

21 13 14 116 4$ 78 

6 3 IS 16 - 23 96. 

63 16 . 76 210 22S 335 

30 65 46 159 299 199 


Totals 516 360 1333 


OPTIONS 


3361 1.680 6396 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settl- 
ing ing tion meat 
Aiw. 21 May 2 Aug. 7 Aug. 18 
May 6 Slay 17 Aug. 28 Sept 8 
May 19 May 30 Sept 11 Sept 22 
For rate indications see end of 
Share Information Service. 

Calls were dealt in Coral 
Leisure, Courtaulds, Carrington, 


Vlyella, Bxufaam, British Land, 
Town and City, Airfix, Montague 
L Meyer, National CartMHrising, 
Premier 03, Tricetfirol, Grattan, 
Lonrbo, 03 Search, Austrian 
CUmsoDdated Ninerids, Holding 
Gibson, Lasmo. FNFC, and 
Bank and Commercial. No puts 
were reported, but doubles 
were arranged in House of 
Fraser, Reed International. 
Thorn, Serck and Town City. 


RECENT ISSUES 


EQUITIES 


FIXED INTEREST STOCKS 


mm |f jlifl | 1980 

II !IPI° 



“RIGHTS” OFFERS 


16 i2(Lyr. Rod. Deb. ft Loans 08) 


16 Investment Trust Prefs, (15) 

17 ComL and IndL Prefs. (80) 


Equity Section or 

Group Base Data 

PbannMeuticsl Products 30/12/77 
Other Groups 31/12/74 

Overseas Traders 31/12/74 

Engineerlns Contrectora 31/12/71 
Mechanical Engineering 31/12/71 
Whies and Spirits 16/1/70 

Toys and Games 16/7/70 

Office Equipment 16/1/70 


Index lYlaldlApri] April April April April April April! ago j 

NO, I % | 17 16 IB | 14 j 11 10 9 |app*x| Highs 


4832(114.83 I49.B5 49.74 49.62 j 49.68 49.49 j 48,41 [ 49.51 91.19 6tW (5VD 

47,67 14.18 1 47.72 47.72 47.69 47.69 47J5 4838 [ 4B.S8 5235 48.43 (291 1) 

81.88 14.80 [ 6131 81.28 81.46 | 5 1.42 6131 9131 1 91.09 7538 6237 00)1) 



113.43 (23/ 10)85] 37.06 (5/1/75) 
114.41 (1S/9iE3) 34.45 (4)12/74) 
1 14.96 (7/10)631 47.67 (6)1/75) 


Base Value 
281.77 
63.75 
100.00 
153.84 
15334 
144.75 
136.72 
12230 


Equity Section or 
Group 

Industrial Group 
- NRsealianeous Financial 
Food Manufacturing 
Food Retailing 
Insurance Broker* 
Mining Finance 
AR Other 

British Government 


Base Data Base Value 
31/W7D 12830 

31/12/70 128.08 

29/12/67 114.13 

29/12/67 114.13 

29/12/67 96.67 

28/12/87 100.00 

- W/4/52 100.00 

31/12/75 10030 


t Redemption yield. A new list of the con- 
stituents is available from the Publishers, Tha 
FihanciaJ Times, Bracken House. Cannon Street, 
London. EC4, price 15p, by post 2Bp. A fortnightly 
record of group end subsection Indkas. dividend 
yields and earnings figures since 1962. with 
quarterly highs and Iowa Of die Indices, is obtain- 
able from the Book SbIcs Department FT Business 
Publishing Limited, Minster House, Arthur Street 
London. EC4R SAX, at £E0. per copy. 


Renunciation dete usually lest day for dealing free of stamp duty, b Figure* 
based on prosperous estimate. g Assumed dividend and jdald. u Forecast 
dividend: cover based on previous year's oarnlngs. F Dividend end yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed, 
• Cover allows far conversion of shares, not now ranking for dividend or ranking 
only for restricted dividends. 5 Piecing price to public, fy Pence unless otherwise 
indicated. 1 1ssued by tender. [] Offered to holders of ordinary shares as a 
" rights." ** Issued by way of capitalisation. §§ Reintroduced. H Issued In 
connection with reorganisation, merger or takeover. Q6 Introduction. □ Issued to 
former preference holders. ■ Allotment letters (or fully-paid). •Provisional or 
penly-petd allotment letters. * With warrants, ft Unlisted security. U Issued 
as units comprising 2 participating pref, shares and 1 ord. shore et R3.50 per 
unit, t Dealings under special rule., 
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puckinii Apr. 17 
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Skandla Life Assurance Co. Ltd. 
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Pens. Managed Acc-u-- — . _ 
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20, Mocxgme, EG2R6AQ 01-606 4477 

i lenosbm sa.zdif 

International. 

Norwich Union Insurance Group (b) Special 5Us 
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0X6268031 Do. (Accra) 116.4 

I Deposit (Cop) 99.4 

Do. (AttunJ 1030 

OF- American (dap) 97.9 
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Sun Life Unit Asummt IM- 
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»-0ue=i ^ & 

fe Pnufl. PortMio MngrCr Ud.? (aXbXc) 
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Family Assurance Society 
(Sat Planned Savings Cm up) 

Gartmorr Bonds 
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«J = be M ™ v %assa)5«i 

+|g — ManrFund Inc 11106 1364] ....i - 

+M ~ M«n. Fund Cap \U2A i33 .. J - SSSSS'eSTtSfeB: 


Lopdan Apwh.- InM. 3S CbfWogber SL, ECZ. 
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FidHity P2ci«£ Fd — ] Ug5766 — 
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— fW Mud. Fd. C ap. — 

NefUxaFaActi. 

. ... . Nelex Deposit Cap. 

0202767655 Nelex Dopomc Acc. 
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Uncle Sam 

BY STEWART FLEMING 


AS A child in Germany Henry 
Kaufman recalls hearing his 
grandfather's stories of toe 
hyperinflation which gripped 
that nation in the late 1920s. 

Today, from his office in a. 
Wall Street skyscrapper over- 
looking the Statue of Liberty, 
Dr. Kaufman remarks that that 
experience may have been one 
factor which has made him mofe 
sensitive than many Americans 
to the inflationary forces seeth- 
ing In the U.S-'and to the imnact 
the yhave had on the economy 
and interest rates. 

‘. He is a partner and chief 
economist of the Nek York 
investment banking firm of 
Salomon. Brothers and his judg- 
ments on the economy, particu- 
larly over the past three years, 
have made him according to a 
New York Times poll of 
financial analysts, one of the 
business community's most 
influential opinion formers. 

Last week New York’s finan- 
cial markets again paid {heir 
respects to his forecasting 
record. On Wednesday be let 
it be known that he had shifted 
his position on the short-term 
outlook for the U.S. economy. 
Abandoning the CAssandra-llke 
warnings about rising interest 
rates and accelerating infltaion 
which he has been issuing for 
three years. Dr. Kaufman told 
clients of Saloman Brothers 
that the economy is now poised 
on the edge of recession and 
interest rates should begin to 
move, albeit irregularly, down 
from the peaks attained in the 
past few weeks. 

Wall Street’s .response was 
electric. Prices of long-dated 
bonds, the financial world’s 
most sensitive inflation baro- 
meter. leaped four points in 
the first hour and a half's trad- 
ing. Even hte stock market 
spurted before it came to its 
senses and remembered that 
recession is no friend of cor- 
porate profits. 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 
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STRIKES rBY more ' than 13,000 
BL Gars’ workers seem . likely 
to cbHapse next week in a mood 
of -bitterness and -confusion . 7 " 

Many ehojhstewards ■ reacted 
angrily Vesterday to what they' 
described as "the sell-out” by 
Mr. Moss Evan*, thte: Transport- 
and '-. General Workers Umon- 
general secretary,- in 9- hours 
of. ; negotiations * 7 with the 
company. ■ -■ 

The transport union. urged a 
return to work. by all. members 
who walked out on' official 
strike in protest at the com- 
pany’s 5 per cent- pay - offer 
linked to fundamental changes 
in working practices. 

Sir Micheal Edwards, the BL 
chairman, with his threat to 
sack all- workers - who did -not- 
report hack by next Wednesday 
seems _to_h.a.ye. .crushed, .organs 
isert union opposition. 

Indeed, the company was 
pointing out last night that the 
onus is now on the transport 
union to get its raebers back to 
work by Wednesday. Unless that 
was done the threat of dismissal 
would remain. *. ’ -. 

The political importance, of 
Sir Michael's, success.' was 
underlined - - riii : -the Commons. 
There 'Sir -Keith Joseph, indus- 
try Secretary, announced that 
the National Enterprise Board- 
had been directed to approve 
provision of £300m- of State 
funds to finance the BL re- 
covery plan. 

The Prime Minister made 
celar in recent days her support 


for Sir Michael's, maiagement. 

Shop-stewards sod strikers, 
were in- disarray and; confusion 
yesterday about the. exact “terms' 
of- the peace formula. .Mass 
meetings, to consider the. recom- 
mendatfern from the' leadership' 
have. been held over until .early, 
nextweek. r. . ’ " 

Transport. onion senior shop- 
stewards' fiave been called to a 
meeting* on Monday, in Birming- 
ham where the details ‘Will be 
explained- - ; - 

•BL- believes that the ** state- 
ment of understanding ” signed 
by -leaders of the 11 unions' 
representing the 86,000 manual 
workers within the • Cars 

division gives broad support for - 
changed working practices. 

- Even officials -within -the. 
transport union fear the 

-traditional concept — ■- of- 
“ mutuality " — the : power of 
shop-stewards to /determine 
manning levels and the. pace of 
the- job — might have been 
signed away. 

. Wbat the company has 
offered in. return is a- 10 -day 
period, for discussions where 
introduction of major -changes 
is likely to have significant 
and widespread effect on 
employees." 

'But the management. argues 
that this clause refers to things 
such as the commissioning of 
new plant or models rather 
than the more routine issues . of 
manning levels and flexibility 
in the use of labour. 

Provided BL can enforce that’ 


provision it would mark an 
important • development / in. 
labour ".practices ' within’ the 
Cars division. : 

: Shop-stewards at plants where 
important, changes will ' be 
needed— ^uch'V as Longbridge, 
■where- -.-flie .Mini! Metro. . will 
shortly; go into mass production 
'—■fear , that -official, support.' for 
any -resistance has how "been 
swept away; 

The'' Longbridge stewards 
drew. bade, from the present out- 
break of protest strikes in the 
bdief that they could fight; with 
frie support of the transport 
union, a piecemeal campaign 
against work practices which 
members found objectionable. 

•The TGWU. appears to have 
fallen in step with the policy of 
the Amalgamated^ Union, _of 
‘Erigihering “Workers. The 
AUEW argued that the pay 
package should be given a- trial 
ru’d until the annual .review in 
August 

.Indeed, the signature of Mr. 
Evans te. the. peace formula is 
expected to mark the end .of 
official -transport- union opposi- 
tion to theEdwardes* strategy. - 

A sign that transport workers, 
albeit grudgingly, will follow 
the union lead. 1 came yesterday 
at Drews, Lane, Birmingham, an 
important components supplier, 
where pickets were removed 

That action freed supplies and 
will make possible the complete 
recall of nearly 4.000 workers 
laid off at Longbridge 


gives up Serck 
U.S. opposition 


BY CHRISTINE MOIR 

ROCKWELL International, the 
U.S. engineering and. electronics 
group, has formally abandoned 
its £33m bid. for Serck, .the UK 
maker of plug valves used in the 
oil and gas industry. The -U.S: 
Justice Department opposed the 
Did. - 

Details of -the Department’s 
reasons have not been announced 
officially: Mr. John Pinckard, 
Serck chief 'executive, said 
yesterday it appeared the U.S. 
authorities were eager io main- 
tain Serck’s independence of 
Rockwell in an attempt tn foster 
competition, in the U.S. plug 
valve industry. Rockwell has a 
virtual monopoly. 

Serck has a' small U.S. com- 
pany specialising in this area. 
Expansion plans; particularly 


for a joint venture with a U.S. 
^company, were halted by the 
proposed bid. 

The' Justice Department asked 
for details, of Serck’s expansion 
Strategy, Mr. Pinckard- said. 

After . obtaining details, the 
U.S. - - authorities announced 
legal- moves which, according to 
Rockwell' would have held up 
the bid for at least a year, 
possibly two. 

Rockwell has derided to let 
its bid lapse on Tuesday. 

But RoefcweU intends to keep 
“as an investment” the 29.7 per 
cent stake* it acquired in a 
lightning market raid in early 
February. 

• This move is not seen as an 
indication that Rockwell expects 


to come back with another bid 
in the foreseeable, future. 

. Mr.'Pmckaril,. who joined the 
Serck . board: " in ' reluctantly 
recommending the bid, said he 
believed. Rockwell had “gone 
away.” The company could “get 
back to its own- plansj’. / ._ 

The. bbaird. had agreed to the 
bid solely o nthe grounds of 
price, Mr. Pinckard said Now 
be regretted the shares would 
be “unlikely to get back to that 
level again for a long while.” 

Market reaction to Rockwell’s 
withdrawal was severe. Serck’s 
shares Fell 24p to close at 47p. 
This level is similar to' the mar- 
ket price, before Rockwell's pur- 
chases. made at 75p preparatory 
to its bid of 77 ip. 


Barclays in U.S. credit move 


Henry Kaufman - - 
Academic appearance belies 

die tncistceness oj his mind 

It was the second time this 
year that Dr. Kaufman’s views 
have had a dramatic impact on 
the prices of stacks and bands. 
On February 21 both markets 
plunged, not face but twice, 
when he called for the Govern- 
ment to declare a national 
emergency to fight inflation. 
On that' day prices slid first 
when Wall Street got wind of 
his views early- in the morning, 
and then again when the wire 
services later in the day 
reported his words again. 

A cerebFal 52-year-old whose 
reraxed and slightly academic 
appearance belies the incisive- 
ness of his mind Dr. Kaufman’s 
forebodings ahout the direction 
of. U.S. economic policy in the 
current cycle have been grow- 
ing since 1976. In early 1978 he 
warned the House Budget Com- 
mittee that Government policies 
were not in place to head off 
iiifiatipn and “interest rates will 
t move up and international con- 
fidence in the dollar will be 
; undermined.” 

— He cites several factors as 
helping to form the judgments 
which have so impressed his 
peers. His work experience as 
a practical banker In credit 
analysis with the Peoples .Indus- 
trial Bank (which was subse- 
quently absorbed by Manufac- 
turers Trust), his academic 
background ia the New York 
Fed's research department and 
the PhD he earned at New 
York University’s graduate 
school of business, and now the 
opportunities working at 
Salomon Brothers .provides. The 
firm, he says^ is in daily contact 
with banks, major industrial 
corporations and financial insti- 
tutions sscb as insurance 
companies, helping him keep in 
daily touch with the real world 
he is trying t ft judge. 

When he applies that less to 
the United States his mood 
darkens again. "I seriously 
question the long term stability 
of the U.S. economy, and the 
long term stability of the 
financial system. 55 Uncle Sam 
be warned. i 


' i'vi 


BY ROBERT COTTRELL . ' 

THE U.S. subsidiary of Barclays 
Bank International. - Barclays 
American Corporation,, is extend- 
ing its consumer-oriented U.S. 
credit operations into; the busi- 
ness world with tfaje ?165m 
U.S. credit operations into the 
business world with, the $165m 
<£75m) acquisition of . Aetna 
Business Credit 
Aetna is a subsidiary of the 
Conhecticut-b^sed insurance 
company, Aetna Life and 
Casualty. The deal, agreed in 


principle, is subject to -approval 

by:U.S. authorities. 

■- Aetna Business Credit earned 
310.9m in 1979, a 14 per cent 
increase over 1978. At the year- 
end, it had $705m in loans out- 
standing: 

• -Over tiie past five years, its 
earnings have increased at a 
compound rate of 25 per cent 
It makes short and intermediate 
term secured business loans, 
and provides factoring services. 

It has its headquarters, in ■Hart- 


ford. -Connecticut -and -has 11 
offices- in major U1&. industrial 
cities* 

BAC was established- when 
Barclays . acquired American 
Credit for 8191m in May, 1979. 
It has 386 offices in 22 states, 
with assets of 9880m, and is 
tion of. a further 138 consumer 
finance offices from the Bene- 
ficial Corporation.. Both the 
Beneficial and Aetna acquisition 
will, add six states to BACTs 
coverage. 


By Peter Riddefi, Economics 
Correspondent ; 

THE GILT-EDGED market 
yester day q uickly __ absorbed 
the impact ofTthC -new film 
long-dated - gilt-edged stock 
usd was recording fresh, 
-gains by the close of trading. 

The stock-rl3£ per centr 
Treasury 2004-08 — had been 
well over-subscribed on 
Thursday. -In early trading 
yesterday -there - were some 
.signs of indigestion as .specu- 
lative ' holders- of. the issue, 
rinsed their positions. 

• Consequently.. . the.- new 
: stock fell to a discount of- 
£i on * its: partly-paid issue . 

. price of £20. But once this 
shake-out had been com- 
pleted, buyers ; reappeared 
and demand was stimulated 
by news of' further prime rate 
cuts in the U.S. The new 
stock promptly, rose sharply, 
-to a premium, of- ££ at one 
stage before dosing; at £20f. 

-- Similarly, early losses' of 
£} In other long-dated issues 
were reversed- during the day - 
and after normal trading 
hours there were gal™* of'up 
to 

Demand # - 

The heavy demand for the 
stock on Thursday and the 
underlying strength' yesterday 
reflects hopes both that Inter- . 
national Interest rates have j 
peaked and may soon be de- 
clining, and that 'the rate of 
UK monetary growth is now 
deariy slackening. 

-But there' Is little immedi- 
ate prospeet of a cut in 
Minimum Lending Rate In 
view of continuing uncer- 
tainties about the strength of 
corporate demand for bank 
loans. Although sterling M3, 
the main monetary measure, 
is now rising . more slowly 
than last. - year, there are 
large outflows of currency, 
and domestic credit expan- 
sion fs still high. 

-A downward trend -in 
interest rater.is suggested by 
a decline for tile seconcTweek 
running in the Treasury bill 
rate at yesterday’s tender. 
The rate was lfiJI-per cent 
Recent declines in money 
market interest rates have also 
led to a cat in' the rate of 
interest paid by the Treasury 
on certificates tax deposit. The 
rate on certificates -used for 
payments of tax w being re- 
duced from 17 to 16* per cent 
while Interest on certificates 
withdrawn for cash will- be 
cut from 134 to 13 per cent 
Both changes take effect from 
Monday. 

These interest-paying cer- 
tificates are available to tax- 
payers generally and may be 
tendered for a wide range of 
personal, company, capital 
and petroleum revenue taxes. 


This week; hag. . br o ug ht .~a 
clear change , of direction for 
interest rates. In the -UK. money 
market rates have ‘held lower, 
levels in response to last week’s 
injection of liquidity fay the 
Bank of England, and . there 
have been falls in some of the 
market-related rates like that 
for certificates, of tax deposit, 
which came down yesterday. 
The new long-dated gilt-edged 
stoek Treasury 134 per .cent 
2004-08 was easily mopped up 
at a premium in Thursdays 
tender.- In the U.S., bank prime 
rates have ben easing by half 
a point from the peak 20 per 
cent, while long bond prices 
jumped smartly when the New 
York bond market guru Dr. 
Henry Kaufman predicted that 
the cyclical peak for interest 
rates had passed. 

The prospect of an economic 
downturn has done nothing to 
help UK equities, which -are 
slightly lower on the week. 
But a recession ' will, bring 
powerful support to gilt-edged, 
overriding even the alarming 
fact that long gilts now yield 
over 5 percentage points less 
than inflation, and this gap wilT 
widen further before. it begins 
to dose. 


Goldsmith empire 

•Sir - James-' Goldsmith has 
another master plan. That at 
any rate, could be the conclusion 
to draw from yesterday’s -fire- 
works display on both sides of 
the' Channel -Generate- Oeeiden- 
taJe’s French food -interests, 
once the core of Generate AU- 
mentaire, have been sold to 
BSN-Gervais-Danone, while in 
the - UK, Uavenham’s Bovril in- 
terests. have gone - to Beecham 
for £42m cash.- There have been 
stories going around -for some 
time ftihat bits of GD were up 
for sale, but the scale of these 
disposals is surprising. 

• ■ Speculation . in Paras— 

GO shares jumped from FFr285 
to FFr304 on' the feeling, that 
something' big - is- coming — 
fended . towards - the - view.; that 
GO .is withdrawing; Troffi food 
processing in order - Jto co&oen- 
trate its resources for : a major 
expansion of its food distribution 
side. The push to acquire retail 
assets in the - Ui>. could be 
stepped up. - 

If this turns out tq be the 
case, the management of some 
food manufacturing companies 
in Britain who hare been fearful 
that GO had been eyeing them' 
will sleep easier at- night 

One -curioVs feature of the- 
ESN deal is. that GO is being 
paid in the -shares of unquoted 
BSN subsidiaries. It-_ seems 
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.. (fra vi'i* 4 m v) 


' 5o% ■AL l i»r.n u the ShaYes tumbling 

■ - Igga: front 7Xp^to A7pyesfcgigy~ the 

. -delighted fheVSefck 

■ ’ ■ - ffl - seams. 'to- h*v e 

, 5 y J - ■ Jff ide3tei>ped hMderafcIe-^k3V T in 

- >' » -bHi -. ..fendfog- iff- Udwricoi**? suitors. . 

m : -Jill * , Ho^ester,IRoriw^s dedsion-to 
■ ■ ; t W30.pri'^eait$ake, 

ihv ■ ' ■ i . ■]•• . ; B&m -'Arertb; less ; than ..two-tbirtls- of 

” 4 4rfn ' ■ <• ■]■ ■ ■ : pttfiiiase:' value, : ^htiuues 

| : ... , * J" : : 1*2 ISerdSs-: fatoro; jade-: 

• S - ' ^^a^^ttractfve to ■ 

- RETWL PfflCT S - ; . well .as -^>1^ 

; • panf^ :: seeSSng ; ^ 

.. Mm ^ . Europe. Th»pro^pei^^p/e.«f . 

• 1 i : 4-M H-IJ'Wj’: :> Sr-. ' > -T0i- ffttiiytoed; I wiggeriSk ; 

o . by^mpariswr-wife^ ti^ bf 

• •. ,4978-:. . . \ 198Q. other UK. valve manufacturers, 

'• sh^rj^cn r retj^ra;10i>. 

liKeiy-that this^is^^st a^i^er-> 

mediate ..measure. ; perhaps important lesson, of “tim" affair 

inspired byGO's :pX 

After aJQ, ^ 

^sh;- lumng^^ust jold tis; ensure that ifae Justice itepart- 

German flat ^ass-.ifateresfe to - sto.faear pC i*»tenil«l 

- ■ plans-tb attacfc fce'U^. market 

■ ForBowftjit least; GO sfsera? Herehafit baitetff: . 

to hare- extracted. hand- v. >. '^v - . 

some price.' Beecham -is paying riir ;V 

2.3 times net assets and times - XT C : -• -• 

pre-interest - profi^ ^t bas; . 

reputation for- buying: strong , .Barriays ds rapidly^ bufiding 
franchises and exjfloiting them upTa substantial enedtt busiBess 
internationally : — but- is the .UtS, Jfs pidpesetf bid for. 
world: really ;.going -to' queue up. Aefea j /Bti»ness - ; Cr^ft 7 wfll 
for Ambrosia- Creamed Rice? - • ' r toaga$y- doubte lta 1 !^- afatiYitieir 
The food interests in Frafice ln thte acea, and -if ite eartiec 
are rather largri-— ^turnewr in ottfe: w ' somd'- coirsuiher 
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the current year is iflcriy to be 
about FFr lbn. tnore than .twice 


ice asSets ffom .-Benefirial 
jo ratidfa: B approved, • total: 


Bovril’s sales; and trading assets Wfil atoonitt tp 
(again, no allocation' of interest SLUbO, - sejiporfed by ;^pwiml 
within tiie- GO groiip is avail- ?40&m of- ;equi ty^ The- bn sxiiess 
able) may be^around'FFr 55hL t .WK 'ri^Y' e^b.ti^hed Jast^ May, 
BSN also hak jm ambitious <»ri- wfah' ^ ptnrriiaSeJd:^ 
porate plan, and the acquisitton. CredSt Co^ration.-:^'^ •. 
will strengthen its position-: in credit 

the branded processed ;fodd ' fabbsisfs ; of ^bort t^m . 

market, fee ‘tinrtf leg ' oFlfs secored by. 

operations along with drinks stocks and deb'tots^aad ihe fest 
(including beer) and dairy pro-.' fe /made. «P;:of secured s'tqrnr 
ducts. ' ^ tending Xagain; afil j-ommeireial) 

. '' ; which strefiaiM td.^PRSuftei.. 

Rockwell/Scrdk^ ; /. -By -UB/itaindardaH ■ a prics'of 

, • Utoricwetl’s attempt to 

Sdrck,' Wharii begaik with a inaiy >. ft* 4 business watt equity asseta 
ket raid to -.pick', up ^hearty of ijust orer glOOm ghdu strong 
30 per cent of thb Siares, has earnl^B?.^ ^ re<$rdV- ^ ^ net Income 
heed ; ended, temporarily 

least, through fhe^ r "'most in- : .^tonimrisi.M75^0f cwftse-the 
likely ot interyentioh^- The - . D^oess, eliraa fe .is : hot 

UB. Justice. . . Department vezyr Parable foT the; shiafi; 
announced that: it planned -to ' companies: whiril tenff- to dome . 
oppose the bid, on the- 'grounds- in for' this kaad oflfi nance. But- 
that -it, would reduce 'totuar^and Barclay^ can take -comfort from 
potential competition- in the" Aei?ta’s past" .tending ' expert- 
U.S. mariceL ; So Roricwell has enee: -as ^a . proportfon of odt--. 
abandoned: the- bid . because of standing loans, 'bad . debts have 
the delays; inherent- m fighting, held steady .during-v toe ■ list ■ 
a U.S. court action.' . While.. it three years at under -0-5» pec 
Will probably -try. some (Hscreet emit. >•; -i~: < 
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Saint Gobain deal with Olivetti 


... BY PACK. BETTS IN MILAN - 

OLIVETTI, Italy% leading elec- 
tronfes and.' office equipment 
group, and Saint Gobaiii Pont 
a ■ Mousson o£ France; have 
sealed a major financial and 
industrial agreement by which 
Saint Gobain will purchase a 
10 per cent stake for L67.2bn 
(£34. 6m) in the Italian com- 
pany.- • 

The French company is also 
understood to be - planning to 
buy additional Olivetti shares 
in the market to faring- its stake 
to' about 20 per cent This 
could .eventually 'make : Saint 
Gobain the biggest single share- 
holder in Olivetti. 


. The deal, intended as a major 
European challenge to the big 
U.S. and Japanese computer and 
telecommunications companies, 
was described yesterday by Sig. 
Carlo de Benedetti, Olivetti’s 
managing director, as <4 the big- 
gest investment so far made by 
another- European group in 
Italy.” • 

The agreement, announced in 
Milan, also reflects . efforts 
among EEC electronics manu- 
facturers, ' to strengthen the 
European data processing, and 
telecommunications industry to 
the : face of growing interna- 
tional co repetition. 

Olivetti said Saint Gobain 


would subscribe just over a fifth 
of . its new . LlOlbn capital 
increase to.be approved at its 
annual meeting next month. . 

This, will give the French 
group a . 10 per cent stake in 
Olivetti, but Sig. BrUno 
Visentini, Olivetti’s chairman, 
said Saint Gobajn’s sharehold- 
ing would be effectively larger 
as it had recently bought a size- 
able and undisclosed amount of 
Olivetti shares and convertible 
bonds- through the market 

However, Sig. . . Visentini 
emphasised that control of 
Olivetti would remain In 
Italian hands. . 

Details, Page 25 


Weather 


UK TODAY 

MOSTLY dry and sunny, but 
cooler. 

London, England except NJEL, 
Wales, Channel Islands, Isle of 
Man, N. Ireland, Borders, 
& Scotland 

Dry, with, sunny intervals. 
Max. 14C (57F). 

Elsewhere ; • 
Scattered showers, but sunny 
periods. Max. IOC- (50F). 

Outlook: Cloudy, occasional 
rain. 


Continued from Page 1 

UK’s Iran measures 

terly supply, contracts ■ were. If -measures agreed upon by 
ag £^J- ... • " v-. - toe EEC Ministers fail- to 

and h 

National Iranian Oil Company ohh ^ ed to «° , ahead ™to 
at- toe end - of Mamb -may Tpnre— toe-second part- of -its packager 
been .the prime factor in detid- ^toer with or without its Euro- 
ji ng to halt liftings The two P®on partners, compensation for 
companies have been taking up losses incurred by companies 
to 245,000 barrels a day from ®wch “ Talbot may become 


Iran this year. 

For Britain a more important 


necessary. 

Over the past few days it has 


consideration now is Talbot become dear that most of the 
UK’s contract to supply Tran nine EEC members have indivi- 
with kits of car components, dually decided that concrete 
After falling to under 40,000 steps have to be taken against 
in 1979, Talbot expects to ship Iran, even if privately they feel 
over lOOjOOO kits to Iran this these will not -achieve the 
year— back to pre-revolution desired goal, and may even in- 
levels— at a total value of some flame the crisis. 


£150m. 


West Germany is fully com 


mitted to. leading toe moves to 
swing her... more reluctant 
partners behind the U.S., and is 
said to be confident that she can 
persuade France to follow suit 

One fear in Bonn is that UJS. 
military action could lead to a 
withdrawal of American forces 
from the NATO theatre, placing 
a correspondingly-., greater 
burden on West Gerihany.- 

Japan. which is most vulner- 
able to Iranian threats to cut 
oil ..supplies, .. repeated, again 
yesterday that it will -not im- 
mediately follow the U.S. in 
imposing sanctions. However, it 
is expected to send a high level 
observer to Monday’s meeting 
in Luxembourg. 


Ajaccio F 
Aigian C 
Amsdm. R 
Athana S 
Bahrain 5 

BsrcJna. C 
Beirut S 
BaHssi S 
Balgrd. S 

Berlin R 
Biarritz Ffl 
Bmghm S 
Blachpl. F 
Bor die. F 
Boulgn. C 
Bristol S 
Brussels R 
Budpst- S 
B. Aires C 
Cairo S 
Cardiff S 
Cas'b'oe F 
Cepe T. R 
Chicago S 
Cologne C 
Cpnhgn. R 
Corfu S 
Dublin S 
Dbrvnk. F 
Ednbgh. F 
Faro F 
Florence F 
Frenlrft. C 
Funchal F 
Geneva C 
Gibrftr. F 
Glasgow C 
G’msey . C 
Helsinki C 
H. Kong S 
Innsbrk. F 
InvmsS- C 
l.o.Msn S 
Jersey C 
Jo’iiurg S 


WORLDWIDE 


rday 
midday 
*C *F 

! 17 63 L Pima. 

: 15 59 Uabon 
t 9 48 Locarno 
» 17 63 London 

> 23 73 Linrmbg. 
: IB 61 Madrid- 
S 19 68 Majorca 

> 17 63 Malta 

i 20 68 M'ehatr. 
I 8 46 Malbne. 

I 12 54 Milan 

14 S7 Mm real. 
9 48 Moscow 

16 61 Munich 
9 48 Nairobi 

i M 57 Naptts 
l 9 -48 Nwcsila. 
* 20 68 N. York 
: 18 -64 Nice 
I 35 96 Nicosia 
I 14 57 Oporto 
: 18 . 64 Oslo 
1 17 63 Paris 
1.20 68 Penh 
I 10 GO Prague 
t 7 45 Reykjvk. 
I 19 68 Rhodes 
■14 . 67. Rio J-o. 

15 59 Rom* 

12 54 Salzbrg. 

. 20 68 Singapr. 

20 68 Stckhm. 

14 57 Stratbg. 

17 63 Sydney 

15 59 Tangier 
19 "6S Tel Aviv 
11 62 Tenerife 
10 50 Tokyo 

4 39 j Toronto 
26 78 Tunjs 
14 57 Valencia 

13 55 Van ice 
13 55 Vienne 
13 55 Warsaw 

16 59 Zurich 




C — Cloudy. F — Feir. Fg— Fog. R — Roln. 
S— Sunny. SI— Sleet. Sn — Snow. 





T day 
midday 
•C -F 
C 19 66 
S 19 68 
F 17 63 
F 14 57 
C 11 62 
F 16 61 
R 12 54 
C 17 63 
F 12 54 
R 23 73 
F 18 66 
C 8 48 
Sn 1 34 

S 14 57 
S 23 73 
C 18 64 
S 14 57 
C 14 57 
S 16 61 
S 19 66 
S 20 B8 
F 11 52 
F 12 64 
R 17 63 
F 12 54 
S 1 34 
S 19 66 
S 25 77 
F IS 68 
C 16 61 
C 30 86 
S 10 SO 
C 15 59 
C 21 70 
S 20 68 
S 20 66 
C 15 59 
S 14 57 
S 12 54 
C 18 64 
S 18 64 
C 15 59 
F 18 64 
C 12 54 
F 15 59. 










